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REVIEW OF THE MONTH. 

issues of short-term certificates of 
indebtedness have been placed 
by the Treasury Department 
during the month of January, 
the first on January 2, the second on January 
16. The first, of which $750,000,000 was 
offered, amounted to $751,684,500, and the 
second, of which $600,000,000 was offered, 
amounted to $600,101,500. With the sale of 
these two certificate issues the aggregate now 
outstanding, which constitutes a claim upon 
the proceeds of the forthcoming loan, is 
approximately $2,538,000,000. Tentative an- 
nouncement has definitely fixed the period 
for the flotation of the next loan at the first 
three weeks of April, 1919, and has made it 
evident that the bonds then to be offered, 
preliminary estimates of which vary from five 
billion to six billion dollars, will be the last 
that will be offered in the open market under 
the general plan of financing which has thus far 
been in vogue. The designation of April as the 
period for the offering of the new bonds will 
involve continuation of the present method of 
financing through the issue of certificates of 
indebtedness for approximately three months 
longer, a fact which will practically require 
almost the entire proceeds of the new loan for 
the purpose of funding the outstanding certifi- 
cates. The war revenue bill, which has been 
so long pending in Congress, is now on the point 
of passage, and this insures collection of taxes 
upon the new basis, much of the proceeds from 
which will begin to flow into the Treasury by 
the end of April. 

Public expenditures will continue on a 
diminishing though high basis, the outlays for 
December having been $2,100,000,000, while 
those for January are reported as slightly below 
$2.000,000,000. A further decline in the gross 
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amount of these heavy demands may doubtless 
be expected from this time forward, due to the 
gradual demobilization of the troops and the 
cancellation of outstanding Government con- 
tracts and sales of war materials. It will con- 
tinue to be true, however, for some time to come 
that the costs of the war carried over from the 
period of active hostilities and not yet provided 
for must be met and that they will maintain the 
necessary expenditures of the Treasury Depart- 
ment upon a high level. Annual reports of 
Federal Reserve agents filed with the Federal 
Reserve Board show confidence in practically 
all of the banks that the war paper necessarily 
growing out of the fifth loan, as out of its 
predecessors, will not remain for an undue 
length of time in the hands of the banks, but 
will be steadily reduced. In some districts 
progress is reported in disposing of the heavy 
commitments growing out of the fourth 
Liberty loan. Some banks are raising the rate 
of interest. charged to subscribers at each 
successive renewal period in order to discourage 
unnecessary delay in payment. In some in- 
stances subscribers are succeeding in settling 
their obligations for the fourth issue of bonds 
sooner than they had thought they could. 
The outstanding amount of war paper in the 
member banks in 100 selected cities reporting 
to the Board was $1,189,267,000 on January 
24, as against $1,269,409,000 about a month 
earlier. It is probably true, as stated by some 
of the Federal Reserve agents in their annual re- 
ports of fiscal operations, that with each suc- 
cessive Liberty loan conservative banking pol- 
icy has invariably forced a material reduction in 
outstanding commitments on war paper, the re- 
curring cycle of finance in every case passing 
a peak of high indebtedness and eventually 
sinking to a low point, from which it tends 
upward as the next loan is launched. A feature 
99 











in the situation has been the progressive raising 
of this low point from period to period, indi- 
cating as it has the necessity of continuously 
greater permanent absorption of war paper 
by the banks in one form or another. 

The following table shows in compact form 
the character of the payments made in the 
process of placing the fourth Liberty loan: 


Total payments to Dec. 19, 1918, on account of fourth 
Liberty loan. 
{In thousands of dollars; i. e., 000 omitted.] 














Federal Reserve Bank. | payments. | Cash. Credit. — 
S. 
a ee . |—— eae Se irl oes eee 
Boston.......... peiswere> 560, 277 78,022 376, 322 , 933 
gS eee 1,848,969 | 138,532 997, 6 712, 759 
Philadelphia .............. | 532,094 | 112,978 306, 261 112, 855 
Cleveland ...-.... bey te .---| 614,782 | 154,354 274, 881 185, 497 
ONE, an obese phtaepys 289,103 | 104,574 153, 074 1, 454 
Rane co -bhy «9050 183, 776 57, 636 109, 008 17, 133 
PA caxeraed + <pes <0 <4 794,317 279,658 | 253,345 261,315 
4 eS ee 56 Wee 270,378 52,170 136, 206 82, 002 
Minneapolis. ..........-- -| 195, , 089 61, 001 39, 559 
Kansas City.............-. 255, 570 79,974 , 093 73, 502 
OE See Ah ea 109, 496 | 29, 701 65, 397 , 398 
San Francisco............. 363,212 | 124,601 136, 057 102, 554 
Total..............-.| 6,017,574 | 1,307,289 | 2,971,324 | 1,738, 961 
— —<—<—— 
Total Total No. 
Federal Reserve Bank. full | install- aenary classifi- 
|payments.| ment. * | cation. 
Se eee 473,118 | 86,836 170. = 
Jk eee eee 1, 619, 427 | 229, 538 153 4 
Philadelphia ............-.. 452, 669 | OD RP Serre, em 
0 *, SAS SS oe ce 510,575 | 104, 157 we ba 
eS SOT OT 219, 688 | 69, 334 81 
PR See's 0 62 eect asicet 153, 345 | ow dy EPO ey See ee 
DN na inns ates 632,581 | 160,605 170 961 
St. Louis fi deccsacch cp OEE PGI? Ldedbesde coe seoees 
Minneapolis. ..........-.-. 152, 093 SEGRE CRS, ME AP eS 
Kansas City....... aes os | 216,388 ee Be 
eye 79, 096 MEL. ns sna dink les qapa adie 
San Francisco............. | # Wr fee eo I Ae. 
MOOS dias. sites 74 965 


5,002, 296 | 1,013, 739 


The Secretary of the Treasury, in his 
address before the bankers of 
New York on January 13, set 
forth with great clearness the 
main factors by which the Treasury Depart- 
ment is now confronted in connection with its 
financing. As Mr. Glass then made apparent, 
the offering and sale of so great a volume of 
bonds as must be placed upon the market 
before the end of the fiscal year can not be 
carried through upon a purely commercial 
footing. It must necessarily succeed through 
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munity determined to make the operation a 
success, and through the continued applica- 
tion of financial self-denial and restraint in 
connection with the use of capital in other 
directions. To those who have been express- 
ing in positive language the belief that the 
next public loan must necessarily be sold upon 
a basis which would yield definitely competi- 
tive rates of return, this statement of opinion 
will serve as a reminder of the essential char- 
acter of fiscal operations. The Secretary of 
the Treasury, however, was equally clear in 
his forecast that the rate of interest to be borne 
by the new bonds must accommodate itself to 
the recognized conditions in the financial 
market and must be such as to yield a reason- 
able rate of return upon the funds furnished 
by the investors who come forward to take up 
the securities. What this rate is to be is still 
to be determined, but whatever it may be, in 
this period of transition and change it will 
evidently be subject to comparatively early 
revision, as circumstances become more favor- 
able for Government financing, hence the 
distinct announcement already previously 
made on other occasions that the new securi- 
ties will be issued on a distinctly short-term 
basis, running perhaps two or three years. 
Within the lapse of that period of time it 
should be possible for the Treasury Depart- 
ment to complete the revision of war financing 
which necessarily follows upon the conclusion 
of the struggle, and to consolidate the out- 
standing indebtedness upon a definite basis 
which will provide for its regular amortiza- 
tion and eventual extinguishment. The ad- 
dress is thus an important official forecast 
and an outline of a comprehensive policy with 
respect to the handling of this loan. Taken 
in conjunction with the later announcement 
made by the Secretary that he desires Congress 
to extend the period within which the 4 per 
cent bonds, heretofore deprived of the con- 
version privilege, may be converted by their 
holders into 44 per cent bonds, it represents 
distinct progress toward the establishment of 
a uniform debt policy. 
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Congress having failed to grant the permis- 
sion which had been requested 

PR mare °f for the continuation of advances 
to be made by the Treasury 

Department to foreign Governments, the 
logical consequence has been a renewal of 
offerings of such loans in the American 
market. On January 21 announcement was 
made by the firm of J. P. Morgan & Co., acting 
as fiscal agents for the British Government, 
that a syndicate had been formed for the pur- 
pose of refunding the maturing 54 per cent 
notes of the British Government due February 
1. These 5} per cent notes are now to be con- 
verted into the issue of 20-year bonds already 
outstanding, while those which are presented 
for payment will be purchased by the syndicate 
at par and accrued interest. Financing oi the 
part of other foreign countries intended to meet 
their requirements as these develop during the 
period of reconstruction may shortly be ex- 
pected. This renewal of the flotation of foreign 
securities in the American market represents a 
return to the conditions which existed prior to 
the date when the United States became a 
‘belligerent. It was an essential element in 
our financial policy during the war that the 
Government should practically monopolize 
the control of and access to the financial 
market of the country, regulating the allow- 
ances made to domestic necessities through 
the operation of its Capital Issues Com- 
mittee, while regulating and controlling the 
access to be allowed to foreign Governments 
through its own advances made through 
the machinery of the Treasury Department. 
The latter class of advances were those neces- 
sarily guaranteed by the Treasury Department, 
inasmuch as they were provided out of the pro- 
ceeds of Liberty bond sales, the Department 
itself receiving in exchange the obligations of 
the foreign countries to which the funds were 
allotted. The termination of this period of 
Government guarantees is a natural and 
necessary concomitant of the restoration 
of normal financial conditions and, taken 
in conjunction with the suspension of the 








operations of the Capital Issues Committee, 
may be regarded as the first important step 
toward the reestablishment of freedom of 
financial transactions. 

The readiness with which the financial mar- 
kets have accommodated them- 
selves to the new conditions is 
seen in the success that has at- 
tended the placing of various issues of notes 
and bonds offered on the market, either for 
refunding or for the purpose of obtaining new 
capital. Concurrently with the comparatively 
ready and successful absorption of these 
issues, there has been exhibited a tendency 
toward the increase of bank balances at 
financial centers. Easier rates for money 
have accompanied this inward movement 
of funds, although the price paid for longer 
term capital for industrial use has not 
been lowered, while rates for call loans 
and other prime commercial paper have 
fallen but slightly. The tendency, however, 
has been downward and may be taken 
as indicative of distinct recuperative power 
on the part of the financial community. 
These indications of capacity to reestab- 
lish normal conditions explain the tendency 
to a decline in the amount of war paper, 
both at Federal Reserve Banks and at 
member banks. This decline has notbeen 
as rapid as has been true after the close of 
former Liberty loans. The expiration of the 
installment period of the loan with the close of 
January has, however, seen the successful 
liquidation of most of the installment accounts, 
while there are encouraging indications that 
borrowers who obtained accommodation for a 
90-day period are either reducing or canceling 
their indebtedness, thereby offering a propor- 
tionate amount of bank funds for use in finance- 
ing new enterprises. 

Thus far there has been little more than 
a beginning of industrial findncing for foreign 
countries, and the scope of such operations will 
depend much upon the outcome of the peace 
conference. So much at least seems clear—that 
the United States will have a larger amount of 
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new capital available for use in industrial 
development than will other nations. Our 
problem will be the determination of the basis 
upon which this capital is to be divided 
between domestic and foreign demands and 
the conditions under which it will be found 
advisable to enlarge our holdings of foreign 
industrial obligations. However this problem 
may be worked out, it is already plain that 
a fundamental and essential aid in its so- 
lution will be the accumulation of as much 
fluid capital as possible. The requirement 
that saving be furthered and promoted 
is therefore again emphasized. ‘There is 
already a tendency in many quarters toward 
a relaxation of the restraints upon ex- 
penditure imposed while the war was 
still in progress. The call for moderation in 
outlay and actual accumulation of funds is, 
however, as urgent as ever if real soundness 
in national and individual finance is soon to be 
restored. 
It must, however, be borne in mind that the 
tendency toward the accumu- 
Accumulation jation of funds in financial cen- 
of funds. nate 
ters is in part the result of a 
natural contraction consequent upon the ter- 
mination of war activities. One of the most 
prominent features of the currency situation 
in January has been the material reduction in 
the outstanding amount of Federal Reserve 
notes. This reduction has amounted in the 
aggregate to over $200,000,000 and represents 
the most extensive reduction that has occurred 
since the organization of the system. Con- 
temporaneous with this reduction in out- 
standing Federal Reserve notes there has been 
observable a tendency, not yet statistically 
- measurable, toward the reduction of other 
| forms of currency in circulation. It is a note- 
worthy fact that at many banks the over-the- 
counter deposits are beginning to include a 
considerable amount of gold coin and gold cer- 
tificates. This return of funds to the financial 
centers is in part the outgrowth of greater 
confidence due to the termination of the war, 
which has called forth much hoarded currency 





from its hiding places, but it is also due in no 
small degree to the slackening of business 
activity and in lesser measure to the falling 
of prices already noted. The decline in 
business activity lessens the amount of cash 
required by individuals for their. personal 
transactions, by firms and _ corporations 
for the maintenance of their counter or 
vault cash as well as provision for pay rolls, 
and even by country banks for the cur- 
rent meeting of calls of depositors. Lowered 
volume of business has in years past always 
given rise to a flow of actual currency and 
money toward the financial centers, and un 
der present conditions this flow is in no smal 
degree eventually a flow toward the Feder 
Reserve Banks, resulting in the ultimate can- 
cellation of outstanding note currency. 

The movement thus observable will afford no 
ground for surprise to those familiar with the 
underlying principles of the Federal Reserve 
note system, demonstrating as it does the elas- 
tic quality of the Federal Reserve note, and 
showing that, with reduced business require- 
ments, the circulation will reduce itself with 
the same facility as it had previously shown in 
its prewar expansion to meet the increased 
requirements. That it should return to its pre- 
war amount is not to be expected, especially in 
view of the fact that so large a volume of Fed- 
eral Reserve notes has been issued in substitu- 
tion for the outstanding gold certificates which 
have been impounded for the purpose of 
strengthening the reserve of member and Fed- 
eral Reserve Banks. Remembering, however, 
that, as shown in the FepERAL Reserve But- 
LETIN for October, 1918, the real ‘‘inflation”’ or 
abnormal expansion of currency in the United 
States is less than the figures nominally repre- 
senting the growth of the circulation, the con- 
traction which has already occurred within the 
short space of a month or a little more suggests 
that it may not be long before this excess expan- 
sion will be materially reduced. The movement 
of Federal Reserve notes back to the banks is 
only in part paralleled by an increase in the 
reserve deposits of member banks. So far 
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as such a parallel increase has occurred it 
signifies that Federal Reserve notes outstand- 
ing in the hands of the community have been 
converted into the book obligations of Federal 
Reserve Banks or, in other words, that one 
form of bank liability has merely been ex- 
changed for another to the extent that they 
are not used to liquidate the obligations of 
member banks to Federal Reserve Banks. The 
ultimate test of the inflation situation is found 
in part in the volume of obligations of both 
kinds taken in the aggregate, and in large 
degree also through an analysis of the character 
of the assets held by the banks themselves. 
Judged even on this basis there has, however, 
been a real liquidation. So far as these indi- 
cations go, they show that abnormally active 
or inflated business conditions and corre- 
spondingly inflated credit are finding their 
natural corrective through the forces of finan- 
cial prudence. 

Business recession, indeed, is the primary 
economic phenomenon of the 
moment in banking as well as 
in industry. That the process 
of liquidation has begun is not to be doubted 
by any close observer of existing conditions. 
Prices, although still high, are showing an un- 
mistakable tendency to drift to lower levels. 
The month of January has witnessed striking 
reductions, both in textiles and in some of the 
metals, the textile cuts being in some instances 
the greatest ever made at any time since the 
close of the Civil War. Food products con- 
tinue high in price, but affected as they are by 
wholly abnormal conditions, this is not sur- 
prising. The prospect for the harvest of 1919, 
as predicted by the Agricultural Department, 
anticipates as clearly as can be expected the 
advent of lower food prices. Meanwhile, the 
process of readjustment and conversion of in- 
dustry to a peace basis is necessarily bringing 
some inconvenience and suffering. Unem- 
ployment unquestionably exists at a consider- 
able number of industrial points throughout 
the United States, and even if it be true that 
the demand for labor in other parts of the 
102001—198——2 
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country is sufficient to absorb the labor 
released: in war industries, if possessed of 
sufficient mobility to pass readily from one 
industry into another, there would still 
be an unavoidable period of transition 
during which labor would be confronted with 
some serious problems of readjustment. Capi- 
tal, too, is in a transition stage, various plants 
finding that it is now necessary to them to 
reconvert their machinery back to the manu- 
facture of commodities required on a peace 
basis, or to cease production entirely. The 
great quantity of supplies accumulated by the 
Government prior to the conclusion of the 
armistice remain to be disposed of, and no 
matter how gradually they may be placed upon 
the market, will still continue to exert an effect 
upon the future course of prices and of employ- 
ment, since it can not be absorbed into con- 
sumption, however gradually, without giving 
rise to a corresponding reduction in the volume 
of demand. One striking evidence of this con- 
dition of affairs is afforded by the difficulty of 
various industries working on basic products, 
such as textiles, in maintaining a full weekly 
schedule of hours, notwithstanding the desire 
of employees that this full working schedule 
be maintained, or in some cases, that overtime 
with corresponding higher wages, be continued 
if practicable. 

The Bureau of Labor Statistics received and 
tabulated reports concerning the volume of 
employment in December, 1918, from repre- 
sentative establishments in 13 manufacturing 
industries. Comparing the figures of Decem- 
ber of this year with those of identical estab- 
lishments for December, 1917, it appears that 
in four industries there was an increase in the 
number of people employed and in nine a de- 
crease. Car building and repairing shows the 
largest increase, 25.4 per cent, and the greatest 
decrease, 19.1 per cent, is shown in woolens. 
Eleven of the thirteen industries show an in- 
crease in the total amount of the pay roll for 
December, 1918, as compared with December, 
| 1917. The most important increase, 98.5 per 
cent, is shown in car building and repairing, 
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which is probably due principally to the wage 
increases granted by the Director General of 
Railroads. Respective increases of 38.7 and 
32.4 per cent are shown in iron and steel and 
paper making. The decreases, 9.4 and 5.2 per 
cent, appear in woolens and men’s ready-made 
clothing, respectively. 
The course of discussion since the conclusion 
of the armistice with Germany 
Fe ay poster bas brought many indications 
tion. of an expectation on the part 
of the business and banking 
community that readjustment of prices is to 
be looked for. It is probably because of such 
expectation, indeed, that representative busi- 
ness concerns have already taken positive steps 
toward the restoration of a more moderate 
price level for their output. Reports of busi- 
ness conditions made to the Board by Federal 
Reserve agents show that the return of active 
production and consumption is being retarded 
by high expenses of production. Uncertainty, 
not only among consumers, but also among 
those who would ordinarily be in the market 
for raw materials with which to manufacture 
goods, concerning the possibility or probability 
of a further drop in values, tends in the same 
direction. It is argued that any such decline 
will be carried by those who are at the moment 
in possession of the stocks of goods which are 
thus tending to move toward lower levels. 
Producers of secondary articles involving the 
application of large quantities of primary raw 
materials are reluctant to absorb the loss 
threatened, although some business men are 
showing a disposition to treat such losses as one 
of unavoidable charges upon business in the 
process of a speedy readjustment. The great 
volume of our export trade during the month 
of December furnishes a measure of foreign 
demand, but it remains true that this export 
trade is in large part concerned with raw 
materials, foods, and the like, and that we are 
still facing the problem of finding or making a 
market for our manufactured goods in foreign 
countries, a process in which we can hardly 
hope to make the desired success so long as 
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prices continue upon a level higher than that 
existing in other countries. Those countries 
which first succeed in readjusting their costs of 
production and restoring their industry to a 
normal level of values will be most successful 
in developing their exporis and securing a foot- 
hold in the markets of consuming nations the 
world over. The facts in the case appear to be 
understood abroad, as is indicated by the con- 
tent of the reports of the various boards and 
commissions which have lately been looking 
into the banking and credit situation and which 
have expressed their opinions with reference to 
the course properly to be followed in bringing 
about a return to stable. conditions. 
That the policy of British banking is likely 
_ to follow as rapidly as may be 
aun along the lines marked out in 
the recent investigations com- 
pleted in that country, is suggested by the recent 
changes in the condition of the Bank of Eng- 
land. Its percentage of reserve to liabilities 


has risen, the figure reaching 20.13 percent at _ 


the close of January, as compared with 15.78 
per cent about a month earlier. That the 
increase is not wholly due to an accumulation 
of gold in the Bank of England is shown by the 
statement of reserves held by it at different 
dates. The result is partly due to liquidation 
and consequent contraction of liabilities. At 
the same time, the situation which is being 
experienced in floating popular loans among 
British buyers in general upon a basis which 
calls for the steady exertion of saving power 
and the exhibition of temporary or sporadic 
buying financed by the banks seems to point to 
a disposition on the part of the British people 
to assist in the elimination of war inflation and 
in the process of restoring currency and bank- 
ing conditions in that country to a reasonable 
and moderate basis, approaching as soon as 
may be the sound and stable conditions which 
existed prior to the war. This effort also is 
being made more effective by the renewed 
control of foreign trade. Much time will be 
required in effecting a return to a stable eco- 
nomic and financial status. The immediate 
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problem, it should be understood, is that of 
beginning as soon as practicable the process of a 
return toward more normal conditions, however 
much time may be required for that com- 
pletion. The working out of this problem in 
the United States will require the careful 
adjustment of our loan and discount policy to | 
the varying needs of trade. 

It has not thus far been deemed advisable 
to increase the rates of discount 
at Federal Reserve Banks, for 
reasons already fully stated in 
the past, and equally valid during the period 
set apart for the issue of the fifth loan. Rates 
made slightly differential to assist member 
banks in rediscounting at Federal Reserve 
Banks notes secured by the obligations of the 
Government are considered essential to the 
success of the financing operations. On the 
other hand, any action which would tend to 
permanently keep the rediscounting of commer- 
cial paper at a disadvantage as compared with 
paper protected by Government obligations 
would tend to stimulate the tendency to 
borrow with Government obligations as col- 
lateral rather than to bring to the Federal 
Reserve Banks commercial paper of a self- 
liquidating variety. It is not considered desir- 
able to accelerate or emphasize any such tend- 
ency, but rather if possible to facilitate the re- 
discounting of the commercial paper in order 
that the normal composition of Federal Reserve 
Bank portfolios may as early as possible be 
restored. The increase in the volume of 
acceptances afloat in the market is evidence 
of the desire on the part of the banking and 
business community to return to a commercial 
basis of financing as soon as may be. 

On November 1 acceptance liabilities of all 
banks in the Federal Reserve system were as 
follows: 


Discount and 
interest rates. 


ee eee cow acceece $332, 719, 000 
Nonnational member banks. ............-. 189, 104, 000 


521, 823, 000 


Of this total the Federal Reserve Banks held ; 
(on Oct. 31, 1918) a total of $314,719,000, or | 
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about 60 per cent. In addition the Federal 
Reserve Banks held— 


Nonmember trust company acceptances... ... $2, 949, 000 
Nonmember State bank acceptances.......... 11, 669, 000 
Private bank acceptances...................- 30, 242, 000 
Foreign bank acceptances. ................- 14, 006, 000 

UUNE, ct Odi CH ERR 58, 866, 000 


Upon the assumption that the Federal 
Reserve Banks held 60 per cent of the total 
outstanding acceptances of nonmember banks, 
the latter amount may be estimated as 
$98,110,000, which is probably an extreme 
high figure, while the amount of $58,866,000 
held by the Federal Reserve Banks is a 
minimum. There is thus obtained an esti- 
mated total of acceptances outstanding which 
is not less than $580,689,000 and which may 
run as high as $620,000,000. About the end 
of October the total acceptance holdings of 
the Federal Reserve Banks, as shown above, 
were as follows: 


Member bank acceptances. ..............- $314, 719, 000 
Nonmember bank acceptances............. 58, 866, 000 
WOM ished esi vedied ee Be 373, 585, 000 


In addition the Federal Reserve Banks 


held— 
Acceptances discounted for member banks, 
ine tin cnccsenenbenes tidis betaine $1, 000, 000 
Trade acceptances purchased................ 9, 004, 000 
Trade acceptances discounted................ 20, 273, 000 
TOMA... iii disied i. See 30, 277, 000 


Governor Harding, in an address before the 
American Acceptance Council 
on January 21, took occasion 
to set forth the present posi- 
tion with respect to acceptances, both trade 
and bankers’. He pointed out that the appli- 
cation of the acceptance principle is practi- 
cally a necessity in the successful develop- 
ment of our foreign trade and that the more 
extensive use of the principle in domestic trade 
will prove of great benefit to the economic 
financing of that branch of our business. Mr. 
Harding fully recognized the abuses that may 
exist in connection with the trade acceptance 
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and noted that it was not strange that such 
errors should have occurred in connection with 
the introduction of a new instrument, He was 
of the opinion, however, that in considering the 
acceptance critically we must assume that its 
use is to be developed along the line of the 
greatest soundness and most correct principles, 
and that eventually temporary errors or mis- 
applications of the instrument will be elimi- 
nated. The great development in the use of 
bankers’ acceptances which is now in progress 
he regarded as of special significance to the 
foreign trade, and in order that it might pro- 
ceed unhampered suggested to the Acceptance 
Council consideration of a plan for the enlarge- 
ment of the acceptance powers of banks. He 
said in part: 


“In the development of an open discount 
market there are two essentials. First, there 
must be a disposition on the part of exporters 
and importers to draw their bills in dollar 
exchange. Second, there must be a ready 
market for the bills when drawn. In discuss- 
ing the vast exchange and bill business done 
in the London market, we must not forget 
that for many years there has been a vast 
accumulation of money in that city. These 
funds have always been used for the purchase 
of bills, which have been regarded as the 
soundest and safest investment. 

“The difference in rates between the open 
discount markets of London and New York 
will be equitably cared for in time. The great 
thing now is to make the purchase of these 
bills so widespread in this country that a tre- 
mendous og continuous buying power will 
always be at hand. 

“The function of this council is to arouse 
interest in acceptances so that large amounts 
of money will be attracted to them because of 
their safe and liquid character. The Federal 
Reserve Banks will then only be needed as a 
sheet anchor for the market. We may expect 
at that time that the going market rate will be 
considerably lower than the bank rate. The 
main thing is to build up such a strong market 
that all bills offered will be certain of being 
taken up.” 


The Acceptance Council plans to embark 
upon a campaign of educating the financial 
public to the broader use of the acceptance. 
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Further description of its purposes and methods 
will be found elsewhere in this issue of the 
FrepERAL REesERVE BULLETIN. 

During the five weeks between December 20, 

Operations of !918, and January 24, the 
the Federal Re- Federal Reserve Banks were 
aerve Banke. instrumental in placing two 
additional issues of Treasury certificates in 
anticipation of the coming fifth war loan, 
totaling over 1,350 million dollars. These 
large war finance operations are accompanied 
by an increase of nearly 200 millions in the 
holdings of war paper, the New York bank 
alone reporting additional holdings of over 129 
millions of this class of paper. On January 3, 
immediately following the placing of the 750 
million issue, the Federal Reserve Banks 
show the record total of 1,545.3 millions of war 
paper on hand. ‘Two weeks later these hold- 
ings had declined to 1,347 millions, to be fol- 
lowed by an increase of 151.3 millions subse- 
quent to the placing of the January 16 issue of 
600 millions of certificates. Other discounts 
on hand declined from 306.8 to 263.7 millions. 
As the result the share of war paper in the 
total discounts on hand rose from about 80 
to 85 per cent. For each of the eastern banks 
this percentage is in excess of 90 per cent. 

Some liquidation of acceptances is indicated, 
the holdings of this class of bills showing a 
decline from 340.7 to 284.5 millions, Chicago 
reporting a decrease of 58.7 millions under 
this head. Both the New York and Boston 
banks report some increases in acceptances 
on hand. 

Redemption of Treasury certificates held 
by the New York bank to cover temporary 
advances to the Treasury practically accounts 
for the reduction from 325.1 to 147.4 millions 
in the totals of United States short-term se- 
curities shown, the latter figure representing 
largely 1-year 2 per cent certificates, deposited 
with the Treasury to secure Federal Reserve 
bank notes in circulation. No material changes 
are shown in the amounts of United States 
bonds, largely circulation bonds, likewise on 
deposit with the Treasury. Total earning 
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assets, as the result of the changes above noted, 
show a decline from 2,301 millions on Decem- 
ber 20 to 2,174.7 millions on January 17, and 
an increase to 2,222.5 millions in the follow- 
ing week. 

For the period under review the Federal 
Reserve Banks increased their gold holdings 
from 2,079 to 2,101.3 millions and their net 
deposits from 1,549.7 to 1,686 millions. Fed- 
eral Reserve notes in circulation reached the 
high level of 2,685.2 millions on December 27 
of the past year. Since then a marked return 
movement of these notes to the issuing banks 
has set in, the total outstanding circulation on 
January 24 being 218.6 millions less than the 
amount shown 4 weeks before. 

Aggregate liabilities of the banks on Federal 
Reserve bank notes in circulation increased 
during the 5 weeks under review from 111.9 
to 126.8 millions. Mainly as a result of the 
considerable reduction in Federal Reserve note 
liabilities the banks’ reserve percentage shows 
a rise from 50.6 to 52.2 per cent. 

Between December 20 of the past year and 
January 17, reports from mem- 
ber banks in about 100 selected 
cities indicate a reduction from 
872.3 to 825.6 millions in their holdings of 
United States bonds, other than circulation 
bonds, and an increase from 961.1 to 1,467 
millions in the amount of Treasury certificates 
held. Bond holdings were lowest on January 
10, when 798 millions are shown, but show 
increases for the following week in all the dis- 
tricts except New York, apparently following 
the payment on January 16 of the 20 per 
cent installment on the fourth Liberty loan. 
Certificates on hand show considerable in- 
creases on January 3 and 17 following the 
dates of the two new issues. Judging by the 
increase in the total holdings of certificates, 
the reporting member banks appear to 
have taken. less than 40 per cent of the 
certificates offered during the month, though 
it should be remembered that among the banks’ 
certificate holdings there is included also a 
certain amount of tax certificates and that 
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some decrease in these holdings may have 
taken place on January 2 and 16, when two 
series of certificates issued on September 3 
and 17 in anticipation of the fourth Liberty 
loan fell due. 

Loans secured by United States war obliga- 
tions declined from 1,266.8 millions on Decem- 
ber 20 to 1,182.7 millions on January 17, 
the banks in the 12 Federal Reserve cities 
reporting net liquidation of such loans to an 
amount of 57.8 millions. Other loans and 
investments fell off 162.7 millions, also largely 
at the banks in the 12 Federal Reserve cities. 
Aggregate holdings of United States war 
securities and loans supported by such securi- 
ties increased from 3,100.2 to 3,475.3 millions, 
and constituted on the latter date 25.1 per cent 
of the banks’ total loans and investments, 
compared with 22.7 per cent on December 20 
of the past year. For the banks in the 12 
Federal Reserve cities a rise in this ratio from 
24.0 to 26.6 per cent and for the New York 
city banks alone an even larger rise from 26.7 
to 30.2 per cent are noted. 

No great change is shown in the amount of 
Government deposits, the January 17 total of 
65.9 millions exceeding the December 20 total 
by 34.5 millions. A large reduction in these 
deposits is noted on December 27, more than 
made up, however, by the increase shown on 
January 17. Greater concentration of these 
deposits in Federal Reserve cities is noted, the 
banks in the 12 Federal Reserve cities reporting 
total gains of 73.6 millions. Other demand 
deposits show an upward movement until 
January 3, when a total of 10,145 millions is 
shown, an increase since December 20 of 223.1 
millions. At the end of the following week a 
decline of 78.6 millions is shown, while the 
total for January 17 was 158.2 millions above 
the total for the initial week. Time deposits 
show a steady growth from 1.451.3 to 1,605.1 
millions, all classes of banks reporting substan- 
tial gains under this head. 

An increase from 1,276.9 to 1,298.8 millions 
is shown in aggregate reserve balances (with 
the Federal Reserve Banks) while cash in 
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vault declined from 404.2 to 386.6 millions. 
For the banks in the 12 Federal Reserve cities 
the ratio of deposits to loans and investments 
shows an increase from 85.1 to 85.6 per cent. 
For the New York City banks, because of 
the relatively larger investment in certificates, 
this ratio declined from 91.7 to 90.9 per cent. 

‘“Excess reserves’? have moved within fairly 
narrow limits, the total for the banks in the 12 
Federal Reserve cities on January 17 being 
82.3 millions, or 3.8 millions less than on 
December 20 of the past year. 

During the month ending January 10 the 
net outward movement of gold 
was $93,000, as compared 
with a net inward movement 
of $1,280,000 for the month ending Decem- 
ber 10. 

Gold imports for the month amounting to 
$1,595,000, came largely from Canada, Mexico, 
and Colombia, while gold exports totaling 
$1,688,000, were consigned chiefly to Colom- 
bia, Mexico, and Canada. 

Attention is called to the report of the 
British Gold Production Committee, addressed 
to the Lords Commissioners of the Treasury 
under date of November 29, an abstract of 
which is printed elsewhere in this issue. It 
furnishes much additional light upon the gold 
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production situation and the trend of British 
opinion upon this important question. 

The gain in the country’s stock of gold since 
August 1, 1914 was $1,071,576,000, as may be 
seen from the following exhibit: 




















Gold imports and exports. 
[000 omitted.] 
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| | Excess 

| Imports. | Exports — 

exports. 
Aug. 1 to Dee. 31, 1914............-. $23,253 | $104,972 | 1 $81,719 
Jan. 1 to Dec, 31, 1915........... -.--| 451,955 | 31,428 420, 529 
Jan. 1 to Dec. 31, 1916......... devas | 685,745 | 155.793 529,952 
Jan. 1 to Dec, 31, 1917...........-.-. | §58,713 | 372,171 181, 542 
Jan, 1 to Dee. 31, 1918............... | 61,950 | 40,848 21, 102 
Jan. 1 to Jan. 10, 1919...........-... 711 541 170 

| 

Peeardhatertantts xcttawndea | 1,777,827 | 705,751] 1,071,576 





Secretary Glass announced on January 17 

Financia! that, with the approval of 
representation the President, Mr. Albert 
aheend. Strauss and Mr. Thomas W. 
Lamont would shortly leave for Europe for 
the Treasury in an advisory capacity in con- 
nection with the armistice discussions and 
other financial questions arising at the Peace 
Conference. Mr. Strauss has been voted a 
leave of absence by the Federal Reserve 
Board to enable him to undertake these 
duties. 
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BUSINESS CONDITIONS IN JANUARY, 1919. 


Practically throughout the country the 
month of January has been characterized by 
the uncertainty incident to a period of transi- 
tion in business. In some cases more re- 
adjustment than had been expected has proved 
to be necessary. Favorable developments 
which some had thought would present them- 
selves immediately after the conclusion of the 
armistice with Germany have been delayed. 
There has therefore been ‘hesitation’ in 
business, but no essential loss of confidence in 
the future of the general situation. Vast 
changes are now occurring in industry and 
extensive readjustments in labor. Slackening 
in productive effort is reported from manu- 
facturing districts, but retail trade has as yet 
shown only moderate decline, and in some 
cases little or none. Such dullness as exists is 
attributed to the usual after-holiday reaction, 
and it is the general opinion that the influence 
of changes in manufacturing and wholesaling 
lines have not yet reached the retailer and con- 
sumer. 

In the manufacturing field the changes that 
are taking place are affected primarily by 
alterations in the prices of raw materials and 
changes in the direction of demand. The ex- 
tensive cancellation of Government war con- 
tracts has resulted in modifying the plans of 
many producers, while the withdrawal of 
Government restrictions upon the movement 
of raw materials has led others to the adop- 
tion of a conservative policy, pending the 
“settling down’’ of prices upon a stable basis. 
The changes that have taken place are, how- 
ever, described as being productive of less 
disturbance than might reasonably have been 
expected, while the tone of the business com- 
munity and its expectation of prosperous con- 
ditions to develop in the near future is strong. 
There has been some disappointment over the 
failure of export trade in manufactures to 
develop promptly, but confidence in the 
capacity of export demand to develop vigor- 
ously is still felt. 








In a variety of lines in which the Govern- 
ment has controlled the bulk or a large part of 
the stock of a commodity, the process of bring- 
ing about readjustment is not proving easy. 
The wool auctions, for example, which were 
first held seemed to be on too high a price 
basis, but subsequent revisions of prices have 
brought about better buying and stronger 
demand. The large supply of wool now avail- 
able has limited buying in South America. 
Producers of dry goods, however, find trade 
slack, while in the cotton trades reductions of 
prices which have already occurred are the 
largest at any time since the Civil War, and the 
profits at the mills have been correspondingly 
curtailed. Nevertheless, buyers are still reluc- 
tant to take the product off the hands of the 
manufacturers at existing levels. In the con- 
suming parts of the country purchases of 
retailers are nevertheless reported about nor- 
mal, although in many places buyers are 
cautiously operating upon a cash basis, so far as 
practicable. In leather and shoes prices con- 
tinue high and retailers’ stocks are reported low. 
The steel business has been unsatisfactorily 
small, and as a rule the industry has not much 
more than a month’s orders ahead. Although a 
reduction of prices ranging from $4 to $6 per 
ton on finished materials had been recommended 
before the close of 1918, demand has not been 
enlarged, while the purchases by the shipbuild- 
ing companies and the railroads have fallen off 
materially. Purchases for building purposes 
have been small and would-be consumers who 
had made contracts at high prices have de- 
manded a revision of the rates charged them. 

Price movements show, on the whole, a 
general tendency to decline, which has be- 
come more marked since the opening of the 
new year. While the general index number 
of the Bureau of Labor Statistics remains 
unchanged at 206, the number for producers’ 
goods, as computed by the Federal Reserve 
Board, shows a falling off from 205 in November 
to 199 in December. In raw materials there 
is a slight increase from_197 to 198, due to an 
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increase in the prices of farm products, from 
234 in November to 237 in December. Animal 
products remained unchanged at 208, as did 
forest products at 150, while mineral products 
declined from 183 to 182. On the other hand, 
consumers’ goods showed a continued increase, 
rising from 214 in November to 216 in De- 
cember. During the early part of January 
there was a sharp downward tendency in many 
classes of prices, particularly in staple woolens, 
cottons, iron and steel, and finally in some 
classes of farm products. The movement 
toward price reductions is now fully under 
way. From the second district it is reported 
that producers of raw materials and manu- 
facturers generally express the belief that 
prices will hold about as they are now, at least 
for a considerable time to come, and that those 
which are holding off from purchasing in the 
hope that prices will be lower soon are likely 
to be disappointed. Retailers and jobbers, 
however, take the view that prices must come 
down, and that while there has been a seller’s 
market for the past four years, the situation is 
now entirely changed and we are having a 
buyer’s market. An interesting evidence of 
this is given by an important firm dealing 
largely in dry goods, which states that those 
who speculated too freely in piece goods have 
been obliged to cut prices sharply, so that 
woolens and worsteds are offered to-day on a 
lower basis than mills can manufacture them. 

The volume of business during the month, 
as already indicated, has shown a decided 
slackening in most productive lines. Informa- 
tion received by the Board’s business index re- 
porting section, covering returns up to the end 
of December, indicates an upward movement 
in total receipts of grain at primary and second- 
ary markets, while shipments from these 
same points show a further slight decrease. 
Stocks on hand in these markets at the close of 
the month are not materially changed, the ag- 
gregate reported at the end of December being 
427,000,000 bushels of total grains. The 
movement of grains, both to and away from 
the markets, was practically parallel, figures 
showing substantially the same increases and 





declines expressed in terms of percentages as 
to wheat, oats, corn, barley, and rye. Flour 
production has increased about 20 per cent 
during the month, the stocks on hand at the 
close of the month, however, remaining prac- 
tically unchanged. In the coal trade, bitumi- 
nous production shows recovery, but has not 
yet reached the high normal level established 
during the month of October. Anthracite 
production still shows a decline as compared 
with October and even with November, when 
the influenza epidemic was at its worst. The 
production of beehive coke for the month of 
December was 2,255,000 tons, which is lowest 
since February, 1918. The by-product, how- 
ever, shows an increase over November, the 
figure being practically the same as for October, 
which was the high month of the present 
year. Conditions during the early part of 
January indicate continued increase in the 
production of anthracite and bituminous coal, 
as compared with the low point reached dur- 
ing the holidays, and are practically back to 
the standard of the first half of December. 
In iron and steel, production during December 
shows an increase in pig iron and a slight fall- 
ing off of about three points in steel ingot 
production, the index number (1911-1913 
average being taken as a basis) being 128 for 
November and 125 for December. The cor- 
responding index numbers for pig iron were 
145 for November and 148 for December. 
Unfilled orders of the United States Steel 
Corporation at the close of December were 
7,380,000 tons, as against 8,125,000 tons a 
month earlier, the index number being 154 
for November, as against 140 for December. 
Information for the first two weeks of Jan- 
uary, which was transmitted by one of the 
principal producing centers, indicates that the 
production of steel mills in the district is about 
65 per cent of capacity, such production, how- 
ever, being equal to about 90 per cent of the 
prewar production of the plants. In the non- 
ferrous metals, reports from various producing 
districts are unfavorable. In Colorado the value 
of gold, silver, copper, lead, and zinc was only 
$33,000,000 for 1918, a falling off of $10,000,000 
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from the previous year. In the Joplin district 
the end of the war brought an end of the price 
agreement on high-grade zine ores, and the 
price of all grades of zine blende was $44.60 
in December against $56.20 in November. 
Sales were about stable, or 26,000 tons per 
month. Inspelter the decline in prices brought 
an increased production in December the out- 
put being 47,000 tons, the largest figure since 
April, 1918. The stocks on hand at the close 
of the year increased slightly over the figures 
for the close of October and the close of No- 
vember. Lead showed the sharpest reduction 
in prices yet recorded, going down from $100 
per ton to $80 early in December, and $65 at 
the close of the month. Wages were cut 
correspondingly. 

Cattle receipts at the six markets of the 
Kansas City district have been about 43 
per cent larger than in January a year ago 
and have shown a higher level of prices than 
prevailed at the beginning of last year. The 
supply and movement of meat animals is more 
extensive than at the opening of 1918 and 
receipts of hogs as well as of sheep are particu- 
larly heavy. Packers report a continued run of 
the heaviest business they have ever handled. 
Cotton consumed during the month of Decem- 
ber was slightly larger than during November, 
the relative index numbers being 101 and 105, 
respectively. During the early part of January 
there has, however, been a tendency of cotton 
consumption to decline. The number of active 
spindles during December was slightly more 
than during November, but since the opening 
of January has also shown a tendency to fall 
off. Both cotton and woolen mills are rigidly 
curtailing their production for the first time 
in three or four years. 

Labor is passing through a period of redis- 
tribution. Demobilization is proceeding rap- 
idly and is already liberating a considerable 
quantity of men available for employment, 
while it is also bringing about a redistribution 
of men, many deciding not to return to their 
original places of residence. On the other 
hand, many employees are being set free in 
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the so-called ‘‘war industries.’ The process 
of absorbing the labor made available in these 
two ways into other lines is still relatively slow. 
In spite of the existence of unemployment at 
some points, this condition has not become 
sufficiently general to cause serious difficulties 
thus far, and the early restoration of full 
activity in business, if accomplished, may 
result in absorbing the surplus supply of labor 
from the market comparatively soon. 

The labor situation varies very greatly from 
place to place, and in some of the eastern 
sections of the country where returned soldiers 
have been demobilized in large numbers unem- 
ployment presents a problem of difficulty. 

The following table prepared by the United 
States Employment Service gives a general 
estimate of the situation beginning with the 
week ending November 30, 1918: 
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At Cleveland the unemployed, as reported 
by the United States Employment Service, 
for the week ending January 25, 1919, amount 
to 65,000, as compared with 55,000 for the 
preceding week; Detroit, 33,000, as compared 
with 30,000; Buffalo, 17,000, as compared 
with 15,000; Seattle, 10,000, as compared with 
8,000; and Milwaukee, 10,000, as compared 
with none. Other cities showing a considera- 
ble surplus are the following: Toledo, 9,000; 
Dayton, 8,000; Pittsburgh, 8,000; Butte, 7,500; 
Bridgeport, 7,000; Portland, Oreg., 6,500; New 
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Haven, 6,000; Worcester, 6,000; Minneapolis, 
5,000; and Syracuse, 5,000. 

There has been some measure of industrial 
unrest evidenced by strikes, but several of 
these have already been settled, among them 
that of the New York City workers in men’s 
and boys’ clothing, who, to the number of over 
50,000, have been out for three months. They 
returned to work on January 23, the employers 
having granted their demand for a 44-hour 
working week. A strike of 23,000 employees 
of the General Electric Co. at Schenectady 
began December 19 and ended January 11. 
About 15,000 members of the Marine Workers 
Union quit work January 9, tying up practi- 
cally all shipping in New York harbor, but ro- 
turned to work January 12, and the Federal 
War Labor Board is conducting hearings on 
the matters in dispute, which include wages 
and hours. The only large strike pending in 
the New York district is that called on January 
21 and involving about 35,000 garment workers 
in the New York City waist and dress trade. 
In Connecticut the labor situation is bad and 
there is an oversupply due to the discharge of 
employees from munitions factories. Some- 
what the same situation exists throughout the 
manufacturing district of New England, with 
some few exceptions, the most favorable posi- 
tion being found where progress has been made 
toward the readjustment of industry to peace 
conditions, and where consequently demobi- 
lized labor has been readily reabsorbed. In 
the agricultural regions labor is still scarce and 
expensive. On the Pacific coast there is some 
unemployment, but the bulk of the labor 
available has been rapidly reabsorbed. It 
is still too soon to state with any degree 
of certainty how the labor situation will 
develop after industry has returned to its nor- 
mal basis. 

It had been expected that building would 
almost immediately expand with the removal 
of restrictions which had been imposed upon 
the movement of materials, but in most dis- 
tricts it would seem that recovery has been 
thus far very small. There is still considerable 





confidence that building must promptly be 
resumed on account of the shortage of accom- 
modations for business and for dwellings, but 
the high prices which still prevail have pre- 
vented would-be builders from embarking on 
any large operations thus far. In lumber and 
other articles classed as materials, prices have 
in some sections advanced even above war 
levels since the removal of Government re- 
strictions, while men employed in the building 
trades are in some cases asking higher wages 
than they received during the war period. 
These factors tend to prevent recovery in con- 
struction. 

Financially it is reported that banking con- 
ditions are encouraging. Money is flowing 
back to the financial centers, and there has 
been a shrinkage in the outstanding volume 
of Federal Reserve notes at a number of banks. 
United States Treasury certificates have gen- 
erally been satisfactorily disposed of, although 
some banks have had trouble in absorbing their 
quota. This has led to some increase in redis- 
counting at a number of banks. During the 
past 10 days, however, there has been an easier 
tendency in money and rates have been lower. 
In some sections banks have not taken up 
their entire quota of Treasury certificates. 
Commercial paper is markedly easier, espe- 
cially for the prime varieties, but rates for col- 
lateral loans are but slightly changed. The 
rate tends to become firm as the period of the 
paper increases. Financing in the form of 
short-term notes and bonds has been success- 
ful, but rates have been firm to strong. For- 
eign loans sold in the New York market during 
the month of December were offered on terms 
very favorable to the investor, the conditions 
indicating clearly appreciation on the part of 
borrowers that the supply of available capital 
is not overabundant. In New York call loans 
have fallen from 6 per cent to 5 per cent, and 
occasionally a renewal rate of 4 per cent was 
made. Time money is not only somewhat 
lower in the New York market, ruling toward 
the end of January at 5 per cent to 54 per cent, 
but is distinctly more abundant. 
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SPECIAL REPORTS. 
COTTON TEXTILE INDUSTRY. 
[Reported by First Federal Reserve District.] 


The market for cotton is the dullest it has 
been for years and brokers report very few sales. 
Mills are inclined to reduce the amount on hand 
rather than to make purchases. As in the case 
of woolen mills, buyers of goods are reluctant 
to commit themselves for future orders until 
they feel sure that prices are to be maintained. 
As a consequence, mills are curtailing as much 
as possible and reducing prices as much as 
costs will permit. Everybody connected with 
the cotton textile industry, realizes that there 
is no surplus of goods and eventually a good 
demand is bound to develop, but the question 
is, at what price level. In the meantime, mill 
owners are unwilling to accumulate goods 
manufactured at the present high cost of pro- 
duction, with mill labor receiving the highest 
wages on record. Some manufacturers claim 
to be much discouraged both because of the 
drop in price of their product and because of 
the Sonal demand for it. They claim that the 
margin of profit is very small, if it exists at all, 
due to the decline in prices for the products and 
curtailment of part of their machinery, thereby 
causing an increase in proportionate overhead 
charges. The larger interests, however, and 
those experienced over a long term of years, 
feel that they will have a big demand for they 
output as soon as a price level can be found 
satisfactory to buyer and seller, and this, their 
feel, will come within a month or so. 


IRON AND STEEL. 
{Reported by the Third Federal Reserve District.] 


In the iron and steel industry a waiting policy 
by both bas te and sellers has ptr f been 
pursued. few weeks before the end of the 

ear the general committee of the American 

ron and Steel Institute recommended certain 
reductions in prices, ranging from $4 to $6 per 
ton on finished materials. These prices were 
suggested for the free market which was to 
hold sway after the first of the year, when price 
restrictions were all removed. The turn of the 
year did not bring as much activity as was 
expected, as many: of the largest sellers were 
unwilling to cut prices while costs remained at 
so high a level. After the holidays, in keeping 
with the small quantity of iron and steel bein 
ordered, many mills resumed operations wit 
reduced working forces. The two largest con- 
sumers of iron and steel products are the ship- 
building companies ant the railroads. Re- 
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cently they have been small purchasers and the 
demand. for structural iron and steel also has 
been small. Many customers who had con- 
tracted at high prices insisted that prices be 
lowered. At first mills were not disposed to 
grant their requests or to offer reduced prices 
on new orders, but there is now a tendency to 
make some concessions, with the result that 
inquiries and orders have increased somewhat. 
Production of steel mills in the district is now 
about 65 per cent of capacity, but such pro- 
duction is equal to about 90 per cent of the pre- 
war capacity of the plants. 


ZINC AND LEAD ORES. 
[Reported by the Tenth Federal Reserve District.] 


In the Joplin district the end of the war 
brought an end to the price agreement on 
high-grade zinc ores, A once more these 
ores are practically on the open market, with 
heavy reductions in prices. The average 
price for all grades of zinc blende in December 
was $44.60 against $56.20 in November, sales 
being about 26,000 tons, or about the same as 
in November. Calamine ores remained steady, 
the average price being $33.86. Lead took a 
dramatic tumble early in December to $80 
per ton, after holding steady for months at 
$100, and with a further detline closed the 
month at $65 per ton, a reduction of 35 per 
cent in 30 days. To meet this, operators 
revised the scale of wages downward, the cut 
amounting to 50 cents per day for day men 
and 4 cents a ton for piecework shovelers 
effective January 1. But, aside from a sma 
reduction in the price of powder and steel, 
mining supplies are the same in cost. Pro- 
ducers are making efforts to adjust themselves 
to this new condition. Coal mining operations 
were generally more satisfactory in 1918 than 
in the previous year, although restricted by 
labor shortage and sickness; production from 
the mines in this district in 1918 were about 
1,400,000 tons more than in 1917. Indications 
are that the output will be larger this year 
with the improvement in conditions. 


OIL DEVELOPMENT. 
[Reported by the Eleventh Federal Reserve District.} 


The activity caused by oil development is 
spreading like wildfire, and a genuine “boom” 
exists in many of the smaller towns in Eastland, 
Erath, Comanche, Stephens, and other counties 
in the central west portion of the State, where 
wells are being brought in daily. All sorts of 
rumors are being circulated to entice investors; 
principally those, of course, which chronicle 
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the making of fortunes overnight. As a result 
of this activity, local business at the smaller 
towns in the counties mentioned is the heaviest 
of record. The influx of oil men, the resultant 
increase in the population of the oil centers, 
and the business resulting has caused a dearth 
of housing facilities, and locations for new 
business are greatly sought. The overflow 
contributes to the business of the larger towns 
adjacent to the fields. Oil exchanges are 
bemg opened daily in Dallas and Fort Worth. 


Development of Acceptance Movement. 


Two events of interest to the establishment 
of a discount market have occurred during 
the month of January—the formation of the 
Acceptance Council and the opening of the 
New York Discount Corporation. 

At a meeting held at the rooms of the New 
York Merchants’ Association in New York 
City on January 21, there was formed a body 
to be known as the American Acceptance 
Council, to succeed the American Trade 
Acceptance Council. The purpose of the or- 
ganization is set forth in Article I of its arti- 
cles of association, as follows: 

The American Acceptance Council is hereby organized 
for the purpose of conducting and directing a nation- 
wide educational campaign designed to inform the business 
people and bankers as to the merits of trade and bankers’ 
acceptances, the method of their use in foreign and domes- 
tic merchandising, and for the further purpose of aiding 
in the establishment of a comprehensive open discount 
market and to assist in other matters that will improve 
the credit system and strengthen the financial position of 
America. 

In line with these efforts to develop a sound 
discount market is the work of the Discount 
Corporation of New York which began busi- 
ness on January 2. The company will devote 
its resources and energies to the development 
and maintenance of a stable, open discount 
market and will discount, purchase, and dis- 
tribute bills originating in foreign and domes- 
tic trade. Its policy will be to direct to its 
bank customers attractive acceptance business 
originating with sound commercial and indus- 
trial enterprises and to furnish to or purchase 
from its customers bills desirable both as to 
quality and maturity. 


Providing Increased Financial Facilities in 

Great Britain. 
Herewith is reprinted for convenience of 
reference and as an important official contri- 
bution to the discussion of after-war policies 
dealing with the problem of trade, industry, 
and finance, the report of the Committee on 
Financial Facilities, presented to Parliament 
under date of November 21, 1918. The com- 
mittee was appointed by the chancellor of 
the exchequer, jointly with the minister of 
reconstruction, on November 26, 1917, and 
consisted of the following: Sir Richard V. 
Vassar-Smith, Lloyd’s Bank (chairman); Sir 
John Bradbury, K. C. B., Secretary of the 
Treasury; Mr. A. E. L. Chorlton, of Ruston, 
Proctor & Co. (Ltd.), Mr. E. Brocklehurst 
Fielden, deputy chairman, Lancashire & York- 
shire Railway Co.; Mr. Algernon F. Firth, 
president of the Associated Chambers of Com- 
merce of the United Kingdom; Mr. Robert 
Fleming; Mr. A. C. D. Gairdner, Union Bank 
of Scotland; Mr. Frederick C. Goodenough, of 
Messrs. Barclay & Co. (Ltd.); Sir Alexander 
McDowell, K. B. E.; Sir Alexander Roger, 
Ministry of Reconstruction; Mr. John Sampson, 
as representative of the Controlled Establish- 
ments Association; Mr. A. W. Tait, of Messrs. 
G. A. Touche & Co., with Mr. R. C. Smallwood 
as secretary. 

The committee was instructed ‘to consider 
and report whether the normal arrangements for 
the provision of financial facilities for trade by 
means of existing banking and other financial in- 
stitutions will be adequate to meet the needs of 
British industry during the period immediately 
following the termination of the war; and, if 
not, by what emergency arrangement they 
should be supplemented, regard being had in 
steam to the special assistance which may 

e necessary— 

““(a) To facilitate the conversion of works and 
factories now engaged upon war work to normal 
production; 

“‘(6) To meet the exceptional demands for raw 
materials arising from the depletion of stocks.” 

The report of the committee follows: 

INTRODUCTORY. 
1. We have now the honour to submit our 





report upon the matters referred to us. In the 
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course of our enquiry we have held seventeen 
meetings and examined eleven witnesses; we 
have also considered a large amount of docu- 
mentary evidence, together with the reports of 
certain departmental committees dealing with 
various branches of trade and industry. 

2. Although the provision of financial facili- 
ties is undoubtedly an important factor in the 
reconversion of trade and industry, we do not 
think that it is by any means the rimary 
factor. The remedy for the wastage of, capital 
during the war lies mainly in increased produc- 
tion and genuine saving. A rapid return to 
normal conditions will depend primarily on the 
amount of raw material and labour available, 
and should there be a shortage in either case, 
upon the efficient distribution of the available 
supplies to the most urgent national needs of 
production. This problem is intimately bound 
up with questions such as the amount and 
utilisation of the available shipping tonnage, 
the rectification and maintenance of the foreign 
exchanges, and the manner in which the cur- 
rency note issue will be dealt with. Much 
depends upon the successful solution of these 
problems, which form the foundations upon 
which financial policy rests ultimately, par- 
ticularly in connection with the granting of 
credit facilities. 

3. The terms of reference which have been 
-submitted to us appear to fall naturally into 
two main divisions— 

(1) The financial needs of trade immediately 
after the war, and the respect in which these 
needs will differ from the needs under normal 
conditions. 

(2) The provision of financial facilities to 
meet these needs. 

In the first part of our report we propose, 
therefore, to deal with the financial require- 
ments of trade and industry. 


Part I.—The financial needs of trade and in- 
dustry after the war.. 


4. In the course of our enquiry we came to 
the conclusion that it was not possible to 
obtain information upon which to frame an 
estimate of the total cost involved in the recon- 
version of industry from a war to a peace foot- 
ing. And, as the special circumstances of 
many of the more important trades and indus- 
tries have been, or are now, the subject of 
enquiry by special committees appointed b 
various departments of State, we determined, 
after a review of all the circumstances, to rely 
mainly upon documentary evidence in connec- 
tion with this section of our enquiry. 





‘firms, and necessitated very | 


RECONVERSION OF WORKS. 


5. One of the largest factors in the demand 
for assistance undoubtedly will be the necessity 
for reequipping factories and works, and alter- 
ing machinery only useful for war production, 
to machinery suitable for peace-time produc- 
tion. The volume of the demand will differ 
in various industries in accordance with the 
magnitude of the displacement which has taken 
place, and the degree in which the character 
of the war output is removed from the normal 

eace-time output of the firms concerned. 
ring the reconstruction period the manufac- 
turer will be confronted by two separate calls 
upon his financial resources, operating more 
or less at the same time. In the first place, 
he will have to provide for the expenditure 
necessary for the reconversion of his plant and 
works, and secondly, in order to produce the 
same amount of output after the war as was 
produced before the war, a larger amount of 
working capital will be required to meet the 
enhanced cost of labour and materials and the 
general increase in standing charges. Stocks of 
raw materials have been depleted and stocks 
of the manufactured article have likewise 
been depleted, or have disappeared altogether. 
Raw material must be acquired, generally 
speaking, at substantially higher prices; while 
interrupted industries are in the process of being 
reestablished, stocks, both of raw material an 
semimanufactured articles, may have to be 
carried for longer periods than under normal 
conditions. There will be, moreover, in many 
of these industries, a more or less unproductive 
eriod by reason of the shortage of materials, 
ve which standing charges will have to be 
provided for. This will vary, but it will ob- 
viously be greater in those industries which are 
subsidiary in the sense that the raw material 
required is the finished article in one or more 
reviously applied manufacturing processes. 
his unproductive period will, in many cases, 
have to be bridged by means of increased finan- 
cial facilities. We anticipate an increased 
demand for loans to meet the circumstances 
which we have just described, which are ab- 
normal in character and unprecedented in di- 
mensions. 

6. The very great increase in the volume of 
production which has taken place—notably in 
the engineering and steel trades—must also be 
taken into account. The increased demand 
for war material of all descriptions has resulted 
in the establishment of many entirely new ~ 
arge extensions 
of plant and works on the part of established 
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firms. The situation will, therefore, be com- 
plicated by the formation, in many industries, 
of an enlarged basis for a vatly increased 
commercial output compared with the pre- 
war output. This will necessitate seeking new 
markets, and the establishment of new indus- 
tries, and consequently an increased demand 
for credit facilities and additional capital. 


REPAIRS AND RENEWALS. 


7. The necessity for undertaking, at higher 
prices, repairs which have been in abeyance 
owing to the war and which are now much 
in arrear, constitutes a large item of expendi- 
ture which will affect industries at present 
engaged upon sappy the needs of the civil 
population, as well as those industries engaged 
upon war work. 


GENERAL CHARACTER OF THE DEMAND. 


8. Owing to the unprecedented nature and 
dimensions of the change, the general character 
of the demand for assistance will differ from 
the demand in normal times, in that it will 
consist of a  gixirod percentage of demand for 
loans secured upon capital goods, i. e., con- 
structional material, etc., compared with loans 
secured upon consumable goods. 

9. These demands may be summarized 
briefly as follows: 

(a) For a considerable period after the war 
a greater demand for working capital, owing 
to the increased cost of labor pen materials, 
the necessity for giving longer credit, and the 
anticipated expansion in the volume of trade. 

(b) A greater demand for extended credits 
for the purpose of replacing, at higher cost, 
machinery and plant which has fallen into 
disrepair on account of the war. 

(c) Requirements for reconversion of plant 
and works which may, in many cases, be on the 
border line between working credit facilities 
and new capital requirements in respect of 
permanent outlay. 

(d) New fixed capital requirements in respect 
of permanent outlay. 

ABILITY TO MEET FINANCIAL REQUIREMENTS. 

10. [t remains for us to consider the ability 
of trade and industry generally to meet their 
financial needs during the reconstruction 
period. Some of our witnesses have given 


expression to fears of a general shortage in| 


the supply of money and credit for financing 





post-war trade and industry. We think that 
these fears are exaggerated. 

11. The ability to meet the requirements for 
the reconstruction of factories and works is 
dependent mainly upon the amount of reserves 
which it has been possible to accumulate out 
of past profits. Speaking generally, in this 
connection, trade and industry may be grouped 
into three main divisions. 

12. In the first place, there is undoubtedly 
a large group of firms, previously established 
in various industries, who have been engaged 
upon the manufacture of war materials from 
a date soon after the commencement of the 
war. ‘These firms have been able to do a very 
considerably increased amount of business, 
and have made large profits. In spite of the 
increased taxation, we think that a very large 
number of these firms will have been able to 
accumulate reserves sufficient for the needs of 
reconstruction. Speaking of these established 
firms, the evidence submitted indicates that 
their financial position has improved to an 
extent which should enable them to raise any 
new capital which may be required, and to 
obtain from their bankers any increased 
facilities, which may be necessary during the 
reconstruction period. 

13. The second group consists of a number 
of firms who became engaged on war work at 
a later period of the war, when taxation was 
on a higher level, and the opportunity for ac- 
cumulating reserves was, consequently, not so 
great. Many of these firms have been called 
upon to make large extensions to their works 
in order to cope with the increased demand for 
war material of every description. In cases 
where extensions have been made, we under- 
stand that in the majority of instances these 
extensions have been written down to the esti- 
mated post-war value, to the controlled owner, 
and that the writing down has generally been 
on a liberal scale. Although it is true that, 
in many cases, this may result in the bulk of 
their liquid resources being locked up in bricks 
and mortar and fixed plant, it must also be 
taken into consideration that alteration by 
way of readaptation to a different class of out- 
ey or by way of reduction in size, is a much 

ess expensive matter than an extension. 

14. The third group comprises a number of 
entirely new firms, which have come into ex- 
istence owing to the increasing demand for 
war material of all kinds, without any previous 
commercial history and with no trade or in- 
dustry to which to revert after the war. From 
our own knowledge and experience, and from 
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the evidence which has been placed before us, 
we are of opinion that the chief financial diffi- 
culties will be experienced in connection with 
this group. It has been urged upon us that 
it is not in the national interests that these 
firms should be allowed to peter out after the 
war, and that every inducement should be 
given them to continue in business and under- 
take commercial manufacture, if necessary 
even to the extent of granting them State finan- 
cial assistance. We feel that, even if State 
financial aid is desirable, there are many diffi- 
culties in granting such aid. Apart from the 
fact that it might be regarded as unjust were 
these firms enabled, by means of State aid, to 
compete in established industries with firms 
previously employed in the same industry, it 
will be difficult, if not impossible, to guard 
against wastefulness and inefficient manage- 
ment, and to insure that the money was prop- 
erly and economically employed. 

e solution in these cases appears to us to 
lie mainly in the establishment of new indus- 
tries. Everything will depend, however, upon 
the economic soundness of the industry under- 
taken, and the ability to meet and maintain 
the industry in the face of possible future com- 
petition. It is not possible to formulate any 
specific scheme for providing financial assist- 
ance for cases of this kind; the capital required 
for establishment of these industries must 
necessarily be furnished by the investor or by 
the individual partners engaged in the business. 
Each case must be judged on its individual 
merits, and the ability to attract the capital 
necessary for its establishment will depend 
upon the inherent soundness of the proposition 
and its future prospects. 


FUTURE GOVERNMENT POLICY. 


15. An uncertain outlook for the future is 
one of the greatest deterrents to industry and 
finance alike. Whilst we recognise the dif- 
ficulty at the present time of laying down in 
detail the future policy to be adopted in this 
country in connexion with trade and industry, 
there are certain questions upon which we 
think the Government might make known their 
agg at an early date. It would, undoubtedly 

e of great assistance to manufacturers and 
others in laying down their plans for the future, 
if the policy to be adopted with regard to the 
following were made known: 

(a) The future fiscal policy of this country. 

(6) The rationing of raw materials, and prior- 
ity of essential industries and urgent require- 
ments. 





(c) The break clause in connexion with the 
termination of contracts for munitions of war. 

(d) The disposal of State owned factories 
and surplus stores. 

We have already drawn your attention, in a 
letter dated 1st November, 1918, to the neces- 
sity for immediate action in connexion with 
the break clause. Judging by the evidence 
placed before us, there existed a great deal of 
apprehension with regard to the effect of these 
clauses. Stress was laid by witnesses, not onl 
upon the dislocation and financial loss whic 
would result from too sudden a termination of 
these contracts, but also upon the effect which 
such a step would have upon the labour market 
through a great number of hands being thrown 
out 0 employment. They urge the desirability 
of continuing contracts on a gradually reducing 
scale, rather than imposing an abrupt termina- 
tion, wherever this can be done without serious 
economic objection. We understand that steps 
have been taken to encourage manufacturers 
to undertake commercial contracts as quickly 
as possible, and we think that, wherever pos- 
sible, steps should also be taken to secure in 
advance adequate supplies of raw material for 
essential industries, either by immediate pur- 
chase or by forward contracts. 

16. As the question of providing assistance 
for the reconstitution of the small one-man 
businesses is, we understand, under consideration 
by the civil liabilities demobilisation commit- 
tee, and the question of providing financial 
assistance for housing by the housing (financial 
assistance) committee, we consider these ques- 
tions are outside of the scope of our enquiry, 
and also that the question of providing finan- 
cial assistance for the acquisition of land and 
the promotion of agriculture does not come 
within our terms of reference. 


Part Il.—The provision of financial facilities. 
THE CREDIT SYSTEM BEFORE THE WAR. 


17. To arrive at a correct understanding of 
the financial position after the war, it is neces- 
sary to describe, very briefly, the credit system 
before the war, and the changes which have 
occurred during the intervening period. In 
normal times, the necessity for maintaining an 
effective gold standard acted as an automatic 
check upon the undue expansion of credit. As 
the balance of indebtedness of this country with 
foreign countries became unfavourable and the 
exchanges moved against us, it became profitable 
to export gold to meet foreign claims. This ex- 
port caused a gradual shrinkage in the available 
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supplies, and the consequent reduction in the 
Bank of England ratio of reserve to liabilities, 
and so necessitated a rise in the bank rate, 
which, in turn, caused a general rise in interest 
rates. This rise in interest rates had a two- 
fold effect. In the first place, it attracted gold 
to this country and induced gold which other- 
wise would have been exported to remain, and 
secondly, it induced people to pay off loans, and 
discouraged new loans being sought for and 
created. If the drain of 3m was severe money 
became ‘‘tight’”’ and it became difficult to re- 
new existing loans; this caused the sale of 
goods and produce upon which the loans were 
secured, and so brought about a fall in prices 
which encouraged oanont and discouraged im- 
ports, and so gradually adjusted the situation. 

18. But, apart from the external or inter- 
national aspect, the internal currency also con- 
sisted of gold (or notes secured upon gold) 
which was the only legal tender for the settle- 
ment of debts. It is true that gold was un- 
necessary for the settlement of commercial 
transactions, and that the majority of these 
transactions were settled by cheques, but ever 
depositor, with money lying to his credit at his 
bank on current account, besides the right of 
transferring the amount by cheque, had also 
the right, at any time, to withdraw the whole 
or any portion of the amount in gold. As the 
manufacture of banking credit by the process 
of granting loans also involves a corresponding 
increase in the deposit liabilities, the amount of 
additional loans which it was safe to grant had 
to bear a relation to the supply of, ges yeaah 2 
demand for, gold. 

19. There was also the further check that 
whilst a great expansion in credits caused an 
increased activity in trade it also caused a rise 
in the price of commodities, owing to the in- 
creased competitive demand due to the crea- 
tion of additional purchasing power; this in 
turn caused a rise in wages, and so, in one way 
or another, brought about an increased demand 
for gold for currency purposes, which resulted 
in a larger amount remaining in circulation 
with a consequent reduction in the reserves. 
This set of circumstances thus acted in the same 
manner as an adverse foreign exchange, and 
brought into play the same remedial measures. 

20. It will be seen, therefore, that the gold 
standard not only maintained the whole finan- 
cial structure in a state of equilibrium, but 
through finance it exerted a powerful influence 
upon, and kept the general level of domestic 

rices in equilibrium with gold or world prices. 
t acted as a wholesome restraint upon over- 
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trading, and often adjusted situations which, 
had they remained unchecked, might have de- 
veloped into severe commercial crises. 


THE POSITION TO-DAY. 


21. Owing to the war, the conditions pre- 
vailing to-day are entirely different. There is 
no free international market in gold, the nat- 
ural operation of the foreign exchanges has 
been interrupted, and the internal gold circu- 
lation has been replaced by a currency note 
issue. There is no legal limit to the amount of 
currency notes which may be issued, and there 
is, therefore, no automatic check upon the ex- 
pansion of credit. 

22. The total deposits of the banks of the 
United Kingdom (other than the Bank of 
England), which amounted on the 31st De- 
cember, 1913, to £1,070,000,000, are now ap- 
proaching £2,000,000,000. These figures are 
an indication of the very great expansion of 
credit which has taken place up to the present 
time, and which still remains unchecked. The 
enormously increased purchasing power thus 
created has, in our opinion, been one of the 
main factors contiibuting to the rise in prices 
which has taken place. 


THE POSITION AFTER THE WAR. 


23. The financial situation during the recon- 

struction period will be influenced profoundly 
by the prevailing financial conditions at the 
termination of the war. Having regard to the 
fact that the very great expansion in credits 
which has taken place during the war will 
probably persist for a considerable period after 
its termination, we are unanimously of opinion 
that, if the reconstitution of industry and com- 
merce is to be achieved on permanent and 
sound economic lines, some restriction must be 
imposed at as early a date as possible upon 
the creation of additional credit by the resto- 
ration of an effective gold standard. To at- 
tempt to rebuild industry by means of a fur- 
ther indiscriminate expansion of credit would 
not only endanger our position as the financial 
centre of the world but would inevitably lead 
before long to grave disaster. 

24. For this reason we think that State bor- 
rowing should cease as soon as possible after 
the conclusion of the war. It must be borne in 
mind that new commercial capital issues have 
been largely in abeyance since the commence- 
ment of the war, and that, consequently, there 
will be a great demand from trade and industry 
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for additional capital. State borrowing can 
only be undertaken in competition with these 
demands. We are also of opinion that any 
Government guarantee to bankers to enable 
them to provide, by means of credits for fixed 
capital expenditure necessary for the reconsti- 
tution of industry is undesirable as being likely 
to cause a further expansion of credit together 
with an additional rise in prices. 

25. On the contrary, we believe that the 
restoration of sound financial methods will 
necessitate the institution, at an early date, of 
measures to reduce gradually the undesirable 
credit inflation arising out of the present enor- 
mous volume of short-dated Government debt, 
and that it will be necessary for the State to 
undertake funding operations for this purpose. 

26. The objects to be aimed at in order to 
achieve the reconstitution of industry on sound 
financial and economic lines may be summar- 
ized briefly as follows: 

(1) To reestablish a sound financial basis by 
means of an effective gold standard. 

(2) To check any undue expansion of credit 
which can only be reflected by a further rise in 
prices. 

(3) To take steps to reduce to more normal 
proportions the inflation of credit due to the 
war. 

; BANKING FACILITIES. 


27. By banking facilities we mean the normal 
requirements for carrying on the ordinary busi- 
ness of the country which assumes the granting 
of loans which do not constitute a lock-up o 
funds such as would impair the liquidity of the 
resources of the banks. 

28. In order to obtain from bankers them- 
selves an opinion as to the ability of the banks 
to meet these demands, a meeting of repre- 
sentatives of the London clearing banks was 
held on June 20, 1918, under the auspices of 
our chairman, at which the representative of 
the country bankers’ association and others 
were also present. This meeting was unani- 
mously of opinion that the banks would be able 
to provide all the facilities of this character re- 
quired by trade and industry during the transi- 
tion period. In addition to this, banking wit- 
nesses have given evidence before us, and we 
have also examined evidence given by similar 
witnesses before the committee on financial 
risks attaching to the holding of trading stocks. 
From the evidence thus submitted to us, we are 
of opinion that, so far as demands of this char- 
acter are concerned, the situation may be left 
safely in the hands of the banks. 
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EXTENDED CREDIT FACILITIES. 


29. By extended credit facilities we mean 
loans involving a lock-up of funds for a more or 
less extended period and secured upon assets 
not readily realizable, including loans required 
for giving ‘‘long trading”’ credit, either at home 
or abroad, and loans secured against capital 
goods which are either dependent upon future 
profits for repayment or will be replaced ulti- 
mately by an issue of new capital. The pro- 
vision of adequate facilities of this character, 
if the demand be upon a great scale, which in 
many quarters is thought will be the case, 
presents one of the chief difficulties with which 
we have to deal. It is clear that the banks, as 
at present constituted, however willing they 
may be, will only be able to assist in a limited 
degree, owing to the necessity for keeping a 
large proportion of their funds in a liquid state. 

30. We have already stated (pars. 5-9) that 
in our judgment, the character of the deman 
for assistance during the reconstruction period 
will differ from that of normal times. This 
difference is likely to be of a temporary nature. 
To meet these demands, we are of opinion that, 
in the first place, the banks will, for the time 
being, have to depart in a measure from tra- 
ditional customs when judging the character of 
the risk involved. It will Be necessary to exer- 
cise discretion upon rather broader lines. And 
secondly, to enable them to do this with greater 
safety and confidence, we are strongly of opin- 
ion that a substantial increase in their paid-up 
capital is desirable. Apart from the necessity 
for being in the strongest possible position to 
meet the demands which we have foreshadowed, 
such a measure is in our opinion also necessary 
to enable the banks to grant the extended credit 
and generally wider facilities which will be re- 
quired in the future, if trade and industry is to 
be in a position to compete successfully with 
the foreigner. Moreover, in view of the decline 
in recent years of the ratio of paid-up capital 
and reserves to deposit liabilities, and increase 
is eminently desirable. From the evidence 
which has been placed before us and from the 
trend of recent events in the banking world, we 
believe that bankers themselves are, generally 
speaking, agreed upon the desirability of this 
increase. We recommend, therefore, that every 
facility should be given by the Government to 
enable the issue, at the earliest possible moment, 
of any new share capital which may be found 
necessary. 

31. During the period immediately following 
the war it is essential that the available supply 
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of capital and credit should be devoted in the 
first place to the assistance of the most urgent 
national needs for production, and, whilst it 
will be necessary for the banks to take a liberal 
view of the requests for loans, we think that, in 
order to check any outburst of speculation and 
prevent the inception of enterprises of an un- 
essential character, it will also be necessary to 
exercise some discretion as to the purpose for 
which the money is required. The rationing 
of the available supplies of raw material, if-it 
be found necessary, will furnish a measure of 
guidance in this connection. 

32. To enable the banks to do more in the 
direction of granting long trading credits, we 
are also of opinion that it is desirable that 
bankers should make more widely known their 
willingness to accept deposits for long periods, 
at fixed rates of interest. We believe that, 
if they were encouraged to do so, a number of 
depositors would be willing to deposit their 
money at fixed rates of interest, for periods 
of from one to five years, without the right 
of withdrawal. The removal of the liability 
to withdrawal would thus enable the banks 
to grant loans for longer periods. 

33. In the foregoing paragraphs we have 
recommended the only practical remedies 
which appear to us to be possible at the pres- 
ent time. It must, however, be borne in 
mind that the efficient organisation of trade 
and industry on up to date lines is, in itself, 
an important factor when considering finan- 
cial assistance. We welcome, therefore, the 
policy of trade organisation and co-operation 
which has recently become manifest, as fur- 
nishing greater financial security, and a 
sounder basis for the granting of credit facili- 
ties. A well Saleneeme capital account witb- 
out an undue proportion of debenture debt 
compared with the share capital is also of the 
greatest importance when considering long 
credits. It is obvious that a bank cannet be 
expected to take the risk of advancing money 
for long periods in cases where there is already 
a prior len upon the assets in the form of a 
large debenture issue. 

he principal manufacturing establishments 
of this country (although their capitals are 
small compared with those of Germany and the 
United States) are now organised on a joint- 
stock basis, and have access through their share- 
holders (who, in individual cases, number many 
thousands) to the source from which new capital 
can be obtained. The war has placed them, 
generally speaking, in a position where issues 
of new capital are likely to be well responded 





to; and we suggest that they should, by in- 
creasing their capitals—thereby increasing their 
available resources not only y the increased 
capital itself but also by the improved credit 
facilities which it will enable them to com- 
mand—put themselves in a stronger position 
to meet the hoped for extension of production, 
to carry stocks abroad, to furnish longer credits 
to thelr customers where necessary and ad- 
visable, and to take a part in the financing of 
large contracts which they may obtain for their 
manufactures, either within the Bmpire or 
elsewhere. 

Additional capital so raised would also enable 
leading concerns to develop new lines of enter- 
prise, more or less allied to their existing busi- 
ness, with much less risk and more prospect of 
ultimate success than by the formation of new 
and independent concerns. 

If a portion of any such issue of shares of a 
preferential character, and giving a good return 
in dividends, were reserved for their work- 
people, it would materially assist financially 
and in other equally important directions. 

34. In our opinion, institutions are necessary 
to provide additional assistance for trade and 
industry by developing similar facilities to those 
which have been provided by the German 
banks. In this connexion we have to notice 
the formation of the British Trade Corpora- 
tion. This institution was formed as a result 
of the deliberations of the committee appointed 
by the Board of Trade to investigate the ques- 
tion of financial facilities for trade. Its con- 
stitution and functions were laid down by the 
committee as follows: 

(1) It should have a capital of £10,000,000. 
The first issue should be from £2,500,000 to 
£5,000,000, upon which, in the first instance, 
only a small amount should be paid up, but 
which should all be called up within a reason- 
able time. A further issue should be made 
afterwards, if possible, at a premium. 

(2) It anil not accept deposits at call or 
short notice. 

(3) It should only open current accounts for 
parties who are proposing to make use of the 
overseas facilities which it would afford. 

(4) It should have a foreign exchange depart- 
ment where special facilities might be afforded 
for dealing with bills in foreign currency. 

(5) It should open a credit department for 
the issue of credits to parties at home and 
abroad. 

(6) It should enter into banking agency ar- 
rangements with existing colonial or British- 
foreign banks wherever they could be con- 
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cluded upon reasonable terms, and where such 
arrangements were made, it should undertake 
not to set up for a specified period its own 
branches or agencies. Tt should have power to 
set up branches or agencies where no British- 
foreign bank of importance exists. 

(7) It should inaugurate an information 
bureau. 

(8) It shouldendeavour nv. .. interfere in any 
business for which existing banks and banking 
houses now provide facilities, and it should try 
to promote working transactions on joint 
account with other banks, and should invite 
other banks to submit to it new transactions 
which, owing to length of time, magnitude, or 
other reasons they are not rvteeine under- 
take alone. 

(9) Where desirable, it should co-operate with 
the merchant and manufacturer, and possibly 
accept risks upon joint account. 

(10) It should become a centre for syndicate 
operations, availing itself of the special knowl- 
edge which it shall possess through its informa- 
tion bureau. 

35. We have had the advantage of an inter- 
view with Lord Faringdon, chairman of the 
above-mentioned committee, and now governor 
of the British Trade Corporation. Lord Far- 
ingdon explained the work which will be under- 
caine and gave us particulars of some of the 
plans which have been laid down for the future. 
The corporation was designed to fill a gap in 
the financial machinery of this country and to 
supply needs which have long been felt by trade 
and industry. Apart from the assistance 
which it will be able to render in connexion 
with overseas contracts, the development of 
existing markets and the securing of new ones, 
its sphere of usefulness is large, and one of great 
importance to the development of trade and 
industry. 

But, as the business which the corporation 
was formed to undertake exists to-day only to 
a limited extent, owing to the restrictions im- 
posed upon trade in consequence of the war, it 
1s difficult for us to estimate either the volume 
of demands which will be made upon it, or its 
competency to meet them in their entirety. 
Obviously its power to do so will be limited by 
the means now at its disposal and by its ability 
to raise additional capital. Additional insti- 
tutions of this character may be required in the 
future. The corporation has, however, not yet 
had adequate opportunity for demonstrating 
its usefulness, which we believe will be great 
and is not yet firmly established as an integral 
part of our financia) machinery. 








36. Several suggestions have been laid before 
us for the formation of trade banks or co- 
cpunomre credit associations of other types than 
those already referred to, but after careful con- 
sideration of all the circumstances we have 
come to the conclusion that it will be better to 
utilise the machinery already available rather 
than to create now, to meet a set of unknown 
circumstances, new types of institutions. 


NEW ISSUES. 


37. We have already alluded to the fact that 
commercial issues of new capital having been 
largely in abeyance since the commencement 
of the war, it is reasonable to expect a very 
large number of appeals for new capital, and 
that if the State is also under the necessity of 
borrowing, it will create a further element of 
competition which is likely to force up money 
rates to a high level. But it is also most 
essential for the future prosperity of this coun- 
try that the available supply of capital should 
flow, in the first place, to essential industries, 
and not to the support of enterprises of a 
speculative or unessential character. The in- 
creased cost of living and high taxation will 
induce many people to seek a high return on 
their ca ital with less consideration for safety, 
and will consequently encourage the issue of 
enterprises of the latter character. Whilst we 
are in favour of an early removal of all measures 
of State control of finance and industry alike, 
at the same time we are of opinion that it will 
be advisable to maintain, after the war, some 
control over new issues, at any rate until such 
time as State borrowing in connection with the 
war is completed. 

For these reasons we are also of opinion that 
it will be necessary for the same period to exer- 
cise, as far as possible, supervision over the 
export of capital, and the objects for which 
such export may be desired. Apart, however, 
from control of new issues during the recon- 
struction period, we are of opinion it is most 
desirable that, if possible, permanent measures 
should be taken to prevent, or make more 
difficult, the promotion and issue of unsound 
propositions. Consideration of the subject in 
this wider aspect does not come withim the 
scope of our enquiry, but we think it might be 
possible to strengthen the companies’ acts so as 
to achieve this purpose, and we hope that this 
may be carried out. 

38. We are impressed by the enormous 
potential increase m the number of small in- 
vestors, which is shown by the figures pub- 
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lished by the National War Savings Committee. 
The continuance on the part of the people of 
this country of the habit of investing their 
savings constitutes a most important factor in 
the provision of the capital necessary for the 
rapid reconversion of trade and industry. 

he destruction of capital during the war 
can only be made good by genuine saving. 
An increase in the habit of saving on the part 
of the community in general means an increase 
in the real capital wealth of the country which 
is bound to benefit trade and industry. 

It is impossible to overestimate the value of 
the work done by the National War Savings 
Associations throughout the country in encour- 
aging habits of thrift and economy. Govern- 
ment securities furnish by far the best and 
safest medium for the investment of small 
sums of money, and we are glad to notice that 
steps are to be taken, by means of saving asso- 
ciations, to continue the policy which has 
proved so successful during the war. 

39. The provision of the capital required for 
the reconversion of trade and indiwtry is 
dependent largely upon the machinery for 
promoting enterprises, and offering for public 
subscription new issues of capital which will 
be required by commercial and industrial 
concerns. In Germany the great banks under- 
took a large amount of this class of business; 
they were willing to take a hand in any prom- 
ising industrial enterprise, and furnish money 
at an early stage in its career, ultimately, if the 
concern proved successful, themselves makin 
the issue to the public. For this purpose, an 
in order to spread the risk during the initia- 
tory stages, they surrounded themselves with 
a secondary roup of industrial banks, syndi- 
cates, &c., os participated with them in the 
business. There were many advantages in 
this system. In the first place a channel was 

rovided through which the business could 
how: and secondly the customer of the bank 
was able, through the branch of his own bank, 
to obtain an opinion upon any enterprise or 
contemplated extension to his works or busi- 
ness without having to go further afield, and 
this, too, with the additional knowledge that 
if his project was a sound one he would re- 
ceive their assistance in raising the necessary 
capital. 

40. A second important point is that the 
German method furnished a greater degree of 
protection to the investor, as the banks were 
In a measure responsible for the bona fides and 
sound character of the proposition. This led 
to a more careful examination of the prospects, 





and ensured that enterprises were not offered 
for public subscription until they were more or 
less found to be successful as going concerns. 
There is also the further substantial advantage 
that the bank was able to maintain a measure 
of control through the banking account of the 
business, and thus was able to prevent over- 
trading, and ensure that the business was con- 
ducted on sound lines. 

41. We do not suggest that the deposit 
banks in this country should adopt the German 
method of conducting this class of business. 
We believe that the machinery, to which the 
British Trade Corporation should form a valu- 
able addition, is already in existence. It con- 
sists of a group of financial houses, comprising 
investment trust companies, well-known issu- 
ing houses, merchant bankers, and others. 
There will be many openings in this country, 
after the war, for the remunerative employ- 
ment of capital. We think that it is within 
the power of this important group, without 
neglecting enterprises abroad which would be 
likely to be advantageous to trade, to render 
further assistance, by identifying themselves 
with productive industries in this country and 
rendering financial support in the earlier stages 
of development, ultimately undertaking the 
placing of the issue of new capital with the 
investor. 

42. The institution of a system of working 
arrangements between the members of this 
group and the various joint stock banks 
would, we think, be of great assistanee. It 
would form a well-defined channel through 
which the business could flow and would com- 
bine, on the one hand, the knowledge gained 
by the bank of the past history, integrity, and 
ability of the customer and, on the other 
hand, the financial knowledge and experience 
of the trust company or issuing house. And 
further, if means can be devised by which the 
banks can undertake some responsibility for 
the bona fides, not necessarily the future suc- 
cess of the undertakings on behalf of which 
they agree to accept subscriptions, it will add 
a very considerable measure of protection to 
the investor. 

STATE AID. 


43. We have considered carefully the neces- 
sity for State aid, more particularly as applied 
to banking. We have discussed schemes for 


the issue of industrial securities guaranteed 
by the Government wholly or partially, as to 
interest only and as to both principal and 
interest, and also the possibility of making 
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direct advances to individual firms. We have 
already stated (par. 24) that we do not recom- 


mend any assistance to bankers; and in para-_ 


graph 14 we have discussed the difficulty of 
granting such aid to individual firms. Speak- 
ing generally, State aid by means of advances 
implies also a measure of State control. 
From the evidence that has been placed before 
us we believe that manufacturers and traders 
are unanimously in favour of the removal of all 
State control of industry at as early a date as 
possible. This being the case, it is clear that 
applications for assistance by means of a loan 
from Government would only be made after 
refusal in other quarters. Obviously the ma- 
jority of applications would therefore be an 
imvitation for the State to step in where ex- 
erts had already refused, and would hardly 
orm suitable investments for public funds. 

44. We think, however, that cases of hard- 
ship may arise, more particularly in connection 
with firms who have undertaken, under con- 
siderable pressure from the Government, the 
manufacture of munitions of war. This hard- 
ship is hkely to be accentuated in cases where 
a great change in plant or the building of large 
extensions has been necessary. It is posible 
that in many cases, owing to high taxation 
and other causes, the fuil significance of the 
change and the expenditure necessary for re- 
conversion of plant and machinery has not been 
realised by the manufacturers in question, actu- 
ated as they may have been by patriotic mo- 
tives or under pressure from a Government de- 
partment. We think that it is only just that 
the Government should give sympathetic con- 
sideration in all such cases. e do not think 
it is possible to design any scheme for dealin 
with them on general lines, either by means o 
loans or otherwise. 

45. We understand, however, that individual 
cases already receive sympathetic treatment 
at the hands of the department, buf we are of 
opinion that it would facilitate the investiga- 
tion of them and create an additional measure 
of confidence if a small committee were formed, 
consisting of Government officials and business 
men in leading industries, either to consider 
them in the first instance or to act as a tribunal 
to which appeal could be made when the ap- 
plicant considered that he had not received 
adequate consideration at the hands of the 
State. 

46. Circumstances may arise in connexion 
with certain key industries which will neces- 
sitate the granting of State financial assistance 
in some form or another. It may that the 





issue of securities with some form of a Govern- 
ment guarantee will be found to be the best 
means of raising the necessary capital in cases 
of this character, but we do not think this 
method could be adopted with advantage as a 
means of assisting the ordinary commercial and 
manufacturing enterprises in this country. 

47. It has been urged upon us that the present 
high rate of excess-profits duty has prevented 
the formation of adequate reserves and has 
resulted in many cases in the depletion of the 
liquid resources necessary to furnish working 
capital and provide for reconversion expendi- 
ture during the reconstruction period. ilst 
this subject is under more intimate considera- 
tion by the committee on financial risks attach- 
ing to the holding of trading stocks, we are of 
opinion that it would be of great assistance to 
manufacturers and others who find themselves 
in this position if arrangements can be made 
by which a portion of the tax can be retained 
for a period in the form of aloan. The rate of 
interest to be charged and the terms and con- 
ditions upon which it is granted, whilst not of 
a penal character, such as might render the 
concession useless, should be so framed as to 
secure early repayment, protect the Govern- 
ment from loss, and prevent applications of a 
frivolous nature. 


Gold Output Question. 


Two reports—one British, the other Ameri- 
can—relating to the general question of gold 
production and supply, have been rendered 
available to the public during the past month. 
One of these is the work of the Department 
of the Interior committee named sometime 
ago; the other the product of a special com- 
mittee under the chairmanship of Lord Inch- 
cape, charged with the duty of reporting to 
the British Treasury. 


{BRITISH COMMITTEE REPORT.’ 


The committee presided over by Lord Inch- 
cape, which was appointed last September to 
consider and report upon the effect of the war 
upon the gold production of the British Em- 
pire, with reference particularly to the treat- 
ment of low-grade ores and how far it may be 
of importance to the national interests to 
secure the contimuance of the treatment of 


1 As abstracted in the Manchester Guardian of Dec, 28, 1918, 
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such ores, and generally how to stimulate the 
production of gold, has submitted its report to 
the treasury. The committee says it 1s not 

repared to recommend any bounty or subsidy 
Bo the purpose of stimulating the gold output 
of the Empire. Gold being the standard of 
value, no more can properly be paid for it than 
its value in currency. 

In 1917 there was a reduction as compared 
with the previous year in the value of the 
gold produced in the Empire of £3,429,415, 
and in 1918 a further fall of £4,652,207, as 
compared with the 1917 production, is antici- 
pated. The decline in the Transvaal last year 
was due to a combination of shortage of ex- 
plosives and shortage of labor and in 1918 
mainly to the shortage of labor, not due to 
any large extent to the war. The decline in 
Australasia in 1917 and 1918 was normal and 
due in the main to natural causes, but it was 
accelerated by the increase of costs and de- 
crease in the efficiency of labor caused by the 
war up to the date of the committee’s appoint- 
ment. 

The treatment of low-grade ore in the Trans- 
vaal has not to any extent which could be 
determined been reduced by the war. From 
the point of view solely of gold production the 
abandonment of the treatment of low-grade 
ore in favor of higher grade ore will not within 
any measurable period reduce the total output 
of the Empire, and the continuance of the 
ae of low-grade mines which are unable 
to work at a profit to themselves is not there- 
fore a matter of any great importance to 
national interests. 


SUBSIDY WOULD ENHANCE PRICES. 


A subsidy for the production of gold appears 
to the committee to be Sandementilie unsound. 
Gold has been adopted as the standard of 
value because by reason of the operation of 
natural causes it is available in such quantities 
and at such a cost of production in terms of 
other commodities as to give it a more or less 
stable value. Its value in terms of commodi- 
ties is directly influenced by the laws of supply 
and demand. Periods of increased gold pro- 
duction, following on the discovery of further 
deposits of gold capable of extraction at a low 
cost, have been marked by an increase in the 
price of commodities. The exhaustion of these 
sources of supply has been accompanied by a 
decline in the price of commodities. The in- 
tention of the subsidy suggested by the gold 
producers is to enable gold to be produced 








which otherwise would not, conformably with 
the economic laws of supply and demand, be 
produced at all. Other things being equal, the 
result would be that the purchasing power of 
the whole of the world’s gold would be dimin- 
ished pro tanto. The value in terms of gold 
of the commodities for which it is exchanged 
would rise. 


GOLD RESERVES AND FOREIGN TRADE. 


It is undoubtedly desirable, the committee 
go on to say that considerable gold reserves 
should be held in this country, but in our view 
the most important function of a gold reserve 
is that it should be available for export at the 
standard price when required to meet foreign 
indebtedness. We think it essential to pre- 
serve a free market in gold, but clearly it 
would not be a business ee to do so if 
we had to pay £4 10s. 3d. for an ounce of gold 
in order to export it at £3 17s. 104d. We can 
only maintain our gold reserves if the value of 
our exports, visible and invisible, exceeds on 
the balance the value of our imports. 

The London Chamber of Commerce appre- 
hend that prices may fall rapidly at peace, 
with disastrous results to industry, and contend 
that it might be in the public interest to take 
steps to prevent the rapid fall in the price of 
commodities by stimulating the production of 
gold at the expense of the taxpayer. We 
neither share their <4 mae nor accept 
their contention. We have no reason to be- 
lieve that there will not be forthcoming from 
the British Empire on a parity basis as much 
gold as we shall need for the purpose of 
strengthening our reserves, but in any case the 
additional amount of gold which at best we 
could hope to secure by a subsidy would, in 
the opinion of our witnesses, be of no advantage 
to this country for building up reserves unless 
we can afford to keep it. 


AMERICAN COMMITTEE REPORT. 


The findings of the committee appointed in 
July, 1918, by the Secretary of the taterior to 
investigate the gold-mining situation in the 
United States, consisting of Hennen Jennings, 
chairman; J. H. Mackenzie and Charles Janin, 
of the Bureau of Mines; and H. D. McCaskey 
and F. L. Ransome, of the United States Geo- 
logical Survey, are set forth in the following 
abstract of the committee’s report. 

The status of the industry and the conclu- 
sions and recommendations of the committee, 
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as presented therein, may be briefly summa- 
rized as follows: 

Statistics of production dating from the dis- 
covery of America in 1492 show that the an- 
nual average output was small until 1850, when 
the discovery of gold in California and Australia 
marked the beginning of great gold output. 
The figures show a slight decline from 1855 to 
the opening of the mines in the Transvaal in 
1887; then there was a very large increase in 
the yearly output until 1910, since which date 
there have been irregular fluctuations until 
1915, when a serious decline took place. 

Though the increase in the output of gold 
has been rapid during the past 25 years, it has 
not kept pace with the output of coal, iron, 
copper, or petroleum, or with the rapid growth 
of bank deposits. 

The present decrease in gold production de- 
mands serious consideration, as the mainte- 
nance of a sufficient gold reserve is essential 
to the security of our national finance and 
credit. The United States is at present the 
most favored nation in regard to gold reserves, 
holding over $3,000,000,000 or more than one- 
third of the gold stock of the world, but it has 
contracted debts on a gold basis many times 
that existing before the war. 

The principal causes of the decline in gold 
mining in this country are the shortage of labor 
and higher wages due to the war, lower effici- 

-ency of available labor, the great increase in 
the cost of supplies, and the higher cost of 
wer. In addition, the depletion of certain 
eposits and the lower grade of ore mined in 
po se have contributed to reduction of output. 

Bankers and political economists nearly all 
agree that the gold standard should be main- 
tained in principle. 

The war has changed the United States 
from a debtor Nation into a creditor Nation. 

Since the outbreak of the war, prices of all 
commodities have increased greatly except 
that of gold, which as the standard of value is 
fixed at $20.67 per ounce. Thus the purchas- 
ing power of gold has diminished, the prices of 
other commodities have risen. 

The great increase in: the cost of gold minin 
has discouraged new enterprises and curtaile 
existing operations. Many mines have been 
compelled to close and await more favorable 
conditions. Those mines that have continued 
operations have been able to do so only by 
practicing the most rigid economies and by the 
curtailment of development work. The aver- 
age operating cost of producing a dollar’s 
worth of gold at the large and most-favored 
quartz mines in 1917 was 70 cents as compared 





with 57 cents for 1915. Gold mining under 

present conditions offers little inducement for 
capital. 

arious means of stimulating the production 

of gold in the United States have been pro- 

osed. The committee reports on them as 
ollows: 

Payment by the Government of a bonus on 
newly mined gold has many advocates. The 
committee does not believe that the granting 
of a bonus would be beneficial at this time. 

The United States Employment Service can, 
if properly authorized, be of great help in di- 
verting labor to the gold industry. Gold min- 
ing has been officially declared an essential 
industry, and in the opinion of the majority of 
the committee should rank in this respect with 
other preferred industries. Exemption from 
draft and deferred classification of gold labor 
has already been granted to a certain extent 
by the War Department. 

The furnishing of supplies to gold mines at 
prewar or cut prices does not seem to be feasible. 

The elimination of the excess-profits tax on 
gold mining and the encouragement of a maxi- 
mum output thereby might result in larger 
revenues than with the tax outstanding, as 
larger dividends paid to shareholders would 
mean greater revenue for general taxation. 
As the profits of a gold mine, no matter how 
large, can not be ascribed to war conditions, 
but, on the contrary, are diminished by them, 
the remission of this tax is just and logical. 

Gold mining as an essential industry is en- 
titled to preferred classification for railroad 
freight, etc., and should receive the benefit of 
any modification of freight rates granted any 
other preferred industry. 

When electric power is used, gold mines 
should have a high-class rating with regard to 
power consumption, and power should be cur- 
tailed only when necessary. 

The privilege of free export and of sale to 
manufacturers would stimulate production and 
might also be a safeguard against inflation. 
The committee recommends the removal of re- 
strictions on the export and sale of gold. 

The committee suggests that gold and other 
mining companies might properly be required 
by law to furnish to the Government with such 
frequency as may be desirable statistics of 
their costs, production, and profits, and these 
should be available for publication. 

The Government should, through the Bu- 
reau of Mines, assist in improving methods of 
mining and metallurgy of gold ores, particu- 
larly in the treatment of complex and low e- 
ores. A wide field of work is presented here. 
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Some aid in reducing costs might be obtained 
by cooperative buying of supplies by mini 
companies through central agencies in eac 
State or district, but the organization of a gen- 
eral system of cooperative buying would be 
difficult. 

Possible methods of maintaining the visible 
old reserve, apart from mine production, are: 
1) The curtailment of the use of gold for manu- 

factures, and (2) making a call on the public to 
turn in hoarded gold. In France voluntary 
contributions by the populace since the 
war began have amounted to more than 
2,000,000,000 francs. 

Further relief might be obtained by amend- 
ing the war minerals bill to include gold and 
voting an appropriation to be used in directing 
the search for new deposits. 


The Decimal System of Coinage, Weights and 
Measures.’ 


Changes to a decimal system of British coin- 
age have recently been proposed. The infor- 
mation the author’ gives us in regard to it is 
taken from a publication of the Decimal Asso- 
ciation, which together with the Institute of 
Bankers and the Association of Chambers of 
Commerce has been responsible for the intro- 
duction of a bill into Parliament. This led to 
the appointment of a Royal Commission, with 
Lord Emmet as chairman, including Sir Rich- 
ard V. Vasar-Smith among its members. 

The arrangement proposed retains the pound 
sterling as monetary unit, it being universally 
recognized in the settlement of international 

















transactions. The tabular form in Palgrave’s 
article is self-explanatory. 
Table of coins. 
ari 
ree Equivalent value 
Coins. in present cur- 
£ | Mills, peney 

Gold or notes: 

I ince dias + apsich ogetivnier 1.000 | 1,000 | Sovereign. 

. GUNNS MOWER... cepa csccececsc - 500 500 | Half sovereign. 

Silver: 

eS a re . 200 200 | Two florins. 

SRE) SR RCT aS IRE She: - 100 100 | Florin. 

Half florin or shilling........... . 056 50 | Shilling. 

ME SEONEEL. © Sco. cdecsodacp . 025 25 | Sixpence. 
Nickel: 

OO RS .010 10 | 2.4 pence. 

| ED ESTAS EAE Ee - 005 5 | 1.2 pence. 
Bronze: 

IO 9 nde «dy ago oF 06s - 004 4 | 0.96 pence. 

nF CAEN PUPP PR OE Los . 003 3 | 0.72 pence. 

ND Si vane Muhsctebions . 002 2 | 0.48 pence. 

| UREA AE ge oe . 001 1 | 0.24 pence. 

















1 Sir R. H. Palgrave, “The Bankers’, Insurance Managers, and Agents’ 
Magazine,” December, 1918. , , 





Directors of Branch Banks. 


Directors of branches of Federal Reserve 
banks to serve for the year 1919 have been 
named as follows: 


BALTIMORE BRANCH. 
(Federal Reserve Bank of Richmond.) 
Manager.—M. M. Prentis. 
Directors.—M. M. Prentis, Charles C. Homer, William 
Ingle, Waldo Newcomer, H. B. Wilcox. 
BIRMINGHAM BRANCH. 
(Federa] Reserve Bank of Atlanta.) 
Manager.—A. E. Walker. 


Directors.—W. H. Kettig, Oscar Wells, T. O. Smith, 
W. W. Crawford, John H. Frye. 


CINCINNATI BRANCH. 
(Federal Reserve Bank of Cleveland.) 
Manager.—L. W. Manning. 
Directors.—Judson Harmon, Charles A. Hinsch, W. C. 
Procter, W. S. Rowe, L. W. Manning. 
DENVER BRANCH. 
(Federal Reserve Bank of Kansas City.) 
Manager.—C. A. Burkhardt. 
Directors.—C. C. Parks, A. C. Foster, C. A. Burkhardt, 
John Evans, Alva Adams. 
DETROIT BRANCH. 
(Federal Reserve Bank of Chicago.) 
Manager.—R. B. Locke. ; 
Directors.—John Ballantyne, Emory W. Clark, Julius H. 
Haas, Chas. H. Hodges, R. B. Locke. 
EL PASO BRANCH. 
; (Federal Reserve Bank of Dallas.) 
Manager.—Sam R. Lawder, 
Directors.—U. S. Stewart, A. F. Kerr, Sam R. Lawder, 
W. W. Turney, A. P. Coles. 
JACKSONVILLE BRANCH, 
(Federal Reserve Bank of Atlanta.) 
Manager.—Geo. R. De Saussure. 
Directors.—John ©. Cooper, E. W. Lane, Bion H. Bar- 
nett, Giles L. Wilson, Fulton Saussy. 
LITTLE ROCK BRANCH. 
(Federal Reserve Bank of St. Louis.) 
Manager.—John M. Davis. 
Directors.—Ed. Cornish, John M. Davis, Moorhead 
Wright, G .W. Rogers, ©. A. Pratt. 
LOUISVILLE BRANCH. 
(Federal Reserve Bank of St. Louis.) 
Manager.—W. P. Kincheloe. 
Directors.—Geo. W. Norton, W. C. Montgomery, W. P. 
Kincheloe, F. M. Sackett, C. E. Hoge. 
MEMPHIS BRANCH. 
(Federal Reserve Bank of St. Louis.) 
Manager.—John J. Heflin. 


Directors.—R. Brinkley Snowden, John D. McDowell, 
John J. Heflin, T. K. Riddick, 8. E. Ragland. 
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NEW ORLEANS BRANCH. 
(Federal Reserve Bank of Atlanta.) 

Manager.—Marcus Walker. 

Directors.—J. P. Butler, jr., John E. Bouden, it, P. H. 
Saunders, Frank Roberts, H. B. Lightcap, A. P. Bush 
James E. Zunts. 

OMAHA BRANCH. 
Federal Reserve Bank of Kansas City.) 

Manager.—O. T. Eastman 


Directors.—Luther Drake, J. OC. MeN ish, O. T. Eastman, 
P. L. Hall, R. O. Marnell. 


PITTSBURGH BRANCH, 
(Federal Reserve Bank of Cleveland.) 
Manager.—Geo. De Camp. 


Directors.—Chas. W. Brown, James D. Callery, T. H. 
Given, R. B. Mellon, George De Camp. 


PORTLAND BRANCH, 
Federal Reserve Bank of San Francisco.) 
Manager.—C. L. Lamping (acting). 
Directors.—E. A. Cookin Es a C. Ainsworth, C. L. 
Lamping, Nathan Strauss, Everett Ames. 


SALT LAKE CITY BRANCH, 
(Federal Reserve Bank of San Francisco.) 
Manager.—Chas. H. Stewart. 


Directors.—L. H. Farnsworth, Chas. H. Stewart, Chapin 
A. Day, G. G. Wright, Lafayette Hanchett. 


SEATTLE BRANCH. 
(Federal Reserve Bank of San Francisco.) 
Manager.—C. J. Shepherd. 


Directors.—M. F. Backus, M. A. Arnold, C. J. Shepherd, 
©. H. Clarke, Chas. E. Peabody. 


SPOKANE BRANCH, 
(Federal Reserve Bank of San Francisco.) 
Manager.—Chas. A. McLean. 


Directors.—D. W. Twohy, R. L. Rutter, Chas. A. Me- 
Lean, Peter McGregor, G. I. Toevs. 


Fiduciary Powers Granted to National Banks, 


The applications of the following banks for 
a ene ge to act under section 11 (k) of the 

ederal Reserve Act, as amended September 
26, 1918, have been approved by the Federal 
Reserve Board during Soeenes: 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Jefferson County National Bank, Watertown, N. Y. 
Seaboard National Bank, New York City. 
National Bank of Norwich, Norwich, N. Y. 

First National Bank, Port Chester, N. Y. 

Paterson National Bank, Paterson, N. J. 


102001—19—-5 





First National Bank, Morristown, N. J. 
City National Bank, Gloversville, N. Y. 
National Exchange Bank, Lockport, N. Y. 
National City Bank, New York City. 
Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 
National Newark & Essex Banking Co., Newark, N. J. 
Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and receiver: 
National State Bank, Elizabeth, N. J. 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of iunatics: 

Reading National Bank, Reading, P 
ing Natio ‘ , Pa. 

First National Bank, Sunbury, Pa. 

First National Bank, West Chester, Pa. 

Union National Bank, Philadelphia, Pa. 


District No. 4. 


Trustee, and registrar of stocks and bonds: 
First-Second National Bank, Akron, Ohio. 
Second National Bank, Ravenna, Ohio. 


District No. 6. 


Guardian of estates, assignee, receiver and committee of 
estates of lunatics: 
First National Bank, Tampa, Fla. 


Districr No. y= 


Guardian of estates, assignee, and receiver: 
Cedar Rapids National Bank, Cedar Rapids, Iowa. 
Trustee, executor, administrator, ian of estates, 
ignee, receiver, and committee of estates of lunatics: 
Langlade National Bank, Antigo, Wis. 
Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee and receiver: 
Commercial National Bank, Oshkosh, Wis. 


District No. 9. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

American Exchange National Bank, Duluth, Minn. 
City National-Bank, Duluth; Minn. 

First National Bank, Owatonna, Minn, 

Goodhue County National Bank, Red Wing, Minn. 


Acceptances to 100 Per Cent. 


Since the issue of the January BULLETIN the 
following banks have been authorized by the 
Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of their 
capital and surplus: 

Guardian Savings & Trust Co., Cleveland, Ohio. 


National Bank of Commerce, Norfolk, Va. 
Illinois Trust & Savings Bank, Chicago, Ill. 
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New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber of national banks and the capital of na- 
tional banks during the period from December 
28, 1918, to January 31, 1919, inclusive: 


New charters issued to..........-...--++++- 
Ry A ee eee eee $1, 530, 000 
Increase of capital approved for............ 23 
With new capital of...........-.---.-----+-.- 3, 693, 000 
A te more ty new charters and banks 

increasing capital..............-.------+ 
With te of new capital authorized...... 5, 223, 000 
Number of banks liquidating (other than 

those consolidating with other national 

I ino 0.0 bs on BEV i hei ob cbt eves 13 
Capital of same banks...............-..------- 7, 300, 000 
Number of banks reducing capital......... 0 
Reduction of capital... .....2..5.5.5.....2000- 0 
Total number of banks going into liquidation 

or reducing capital (other than those con- 

solidating with other national banks). .... 13 
Aggregate capital reduction..................- 7, 300, 000 
Consolidation of national banks under the 

act of Nov. 7; 1018.3 00... utes... 2 
CE, «5. cncegsistherss>neensenveesvacimeons 2, 000, 000 
The foregoing statement shows the te of 

increased capital for the period of the banks 

embraced in statement was.................. 5, 223, 000 


Against this there was a reduction of capital 
owing to liquidation (other than for consoli- 
dation with other national banks) and reduc- 


Come OF COMUNE Sse. io. SURE. So otic 7, 300, 000 


Net decrease 2, 077, 000 


Serer ee eee eee eee ee 


Commercial Failures Reported. 


With the beginning of 1919 the country’s 
business mortality reflects the same favorable 
features which have characterized the insol- 
vency statistics for so long a period, commer- 
cial failures in the United States during three 
weeks of January, as reported to R. G. Dun 
& Co., numbering only 492, against 770 in the 
corresponding weeks of 1918. The statement 
for December, the latest month for which com- 
plete figures are available, discloses but 683 
defaults for $12,249,483 of liabilities, as con- 
trasted with 1,055 for $14,043,716 in December 
of 1917. In point of number the December, 
1918, exhibit is the best for that month in more 
than two decades, while the indebtedness is 
smaller than in any December since 1906. 
Separated according to Federal Reserve dis- 
tricts, the December returns disclose fewer in- 
solvencies than in that month of 1917 in all of 


the 12 districts, the reductions being marked in 
most instances, but only in the second, third, 
sixth, eighth, and twelfth districts are the lia- 
bilities less than in the earlier period. The 
decreases, however, more than offset the in- 
creases, the second district alone showing a 
contraction of $1,600,000. 




































































Failures during December. 
Number. Liabilities. 
District. 
1918 | 1917 1918 1917 
See eee eee 88 127 | $1,749,269 | $1,661, 705 
RS cicteons avendid onan 129 212 | 3,805,610 | 5,456,864 
Se iniadcici-s nics enadanate one 27 62 433, 203 969, 155 
conan xchbesbupnn abate 49 98 | 1,045,883 | 1,030, 496 
SE itsnvssspomihaeuntiel 39 53 662, 400 486, 326 
De ektciknsseseensdschasaios 29 36 284, 320 325, 861 
CR. conscducandies sets 93 155 | 1,317,234 | 1,251,615 
IE ordinals ceekucsaanen 36 50 173, 72, 
BE, AB cov isconcepesqusete 30 40 | 276,666 232, 356 
ands UaSiebdidessedeade 29 41 483, 042 388, 011 
I ons sccsavssaeahenea’ 33 1,191,850, 380, 
MEN bssvecsiniisut amended 101 131 826,618 | 1, 488,079 
SD, sss ceddabdeel 683 | 1,055 | 12,249, 483 | 14, 043, 716 
Failures for year 1918. 
Commercial. Manufacturing. 
District. l 
Num- | Liabilities. | YU" | Liabilities. 
DM a inkoncetseiataeanceten 1,285 | $18, 963, 081 481 | $7,834, 141 
RE. .ossncceoeewaetiend 1,785 | 44,460, 856 672 | 20,407,956 
I sated auch hd inate 536 | 14,543, 657 168 | 5,923,062 
WOIUE ou voice coscceck aunty 858 | 12,413,340 238 | 7,038, 794 
Diss sv nduaanbennsail 447 | 4,896, 93 | 1,701,600 
SE oi nsckenls dcrobhakta 521 | 8,143, 433 77| 5,197,782 
ial Be BiB 1,607 | 24,536,115 456 | 12,629, 663 
I vel ities eee euiaaets 487 | 4,672,861 74| 1,477,758 
RARE tay oN 382 | 3,497,279 76 761, 246 
I cactrnniiy tiie tie 419 | 7,417, 463 74| 4,215, 598 
Ts en ewtneciscvccesces 423 4, 699, 007 47 | 1,478,914 
UN aisstechansnerosévabed | 1,232 | 14,775,927 | 310 | 4,706, 139 
LR ES _ 9,982 | 163,019,979 | 2, 766 | 73, 372, 653 
Trading. Other commercial. 
District. 7 BAG LT Say fa 
um- um- | 
ber. | Liabilities. | “)2"" | Liabilities. 
$5, 469, 453 110 | $5,659, 487 
10, 026, 344 159 | 14,026, 556 
7, 209, 186 43 | 1,411,409 
4,614, 435 63} 760,111 
2, 552, 451 28 «642, 909 
2, 670, 580 17; (275,121 
9, 598, 126 116 | 2,308,326 
2, 168, 135 33 | 1,026, 968 
2, 539, 967 21 196, 066 
2, 306, 438 31 895, 427 
2, 698, 104 24) 521,989 
6, 068, 588 7 | 4,001, 200 
Detal. . Vapknaokeridon 6,494 | 57,921,757 | 722 | 31,725,569 
| | 
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State Banks and Trust Companies Admitted. 


The following list shows the State banks and 
trust companies which have been admitted to 
membership in the Federal Reserve system 
during the month of January. 

Nine hundred and sixty State institutions 
are now members of the system, having a total 
capital of $350,663,471, total surplus of $402, 
804,242, and total resources of $7,360,703,683. 


Total 


Capital. m 


Surplus. 


District No. 1. 
Market Trust Co., Boston, Mass...... 
District No. 2. 


Northern Westchester Bank, Kato- 
nah, N. 








$3, 980, 874 


District No. 3. 


Peoples Savings & Trust Co., Hazle- 
ton, P. 


District No. 4. 


Farmers Savings & Trust Co., Mans- 
echt Me t Co., burg, I 
Merchants Trust Co., Greensburg, Pa. 
The Shiloh Savings Bank Co., Shiloh, 


1, 269, 594 
1,584, 055 


379,115 
District No. 6. 

The Overlea Bank, Overlea, Md 
District No. 7. 

Sg eee State Bank, Elizabeth, 


565, 084 


423, 731 
432, 947 
2,340, 373 
701, 161 


284, 255 
442, 855 


Peoples Savings Bank of Grand Rap- 
ids, Grand Rapids, Mich 

Indiana Bank & Trust Co., Rochester, 
Ind 


Farmers Savings Bank, Grant, Iowa.. 
Armada State Bank, Armada, Mich.. 


District No. 9. 





Commercial and Savings Bank, 


Mitchell, S. Dak 
District No. 10. 


1, 194, 998 


Fort Lupton State Bank, Fort Lup- 
ton, Colo 


District No, 11. 


Farmers & Merchants State Bank, 
Ferris, Tex 
Continental Bank & Trust Co., Shreve- 


port, La 
First State Bank, Bomarton, Tex.... 
Gray County State Bank, Pamp», 
WRiiacsssh50c4udbheddhschivencdenct 
Guaranty State B & Tr. Co., Ralls, 
Tex 


410, 251 


_ 1,982,747 
135, 868 


113, 186 
214, 371 
District No, 12. 


Buckeye Valley Bank, Buckeye, Ariz. 
Bank of Southern Utah, Cedar City, 


Utah 

Twin Falls Bank & Trust Co., Twin 
Falls, Idaho 

Farmers State Bank of Almira, Al- 
mira, Wash 


163, 104 
618, 367 
1,540, 287 
337, 162 


75, 000 
100, 000 
25, 000 


61, 000 
30, 000 
5,000 














Second Annual Report of Federal Farm Loan 
Board. 


The second annual report of the operations 
of the Federal Farm Loan Board was trans- 
mitted to Congress by the Secretary of the 
Treasury under date of December 27, 1918. 
The following is an extract taken therefrom: 


Our previous annual report described the financial oper- 
ations incident to the system down to the introduction in 
December, 1917, of the amendment necessitated by the 
disturbed financial conditions then prevailing. This 
amendment, approved January 18, 1918, authorized the 
Secretary of the Treasury, upon the request of the Farm 
Loan Board, to purchase from any Federal land bank, at 
part and accrued interest, farm loan bonds issued by such 
bank, such purchases not to exceed in the aggregate 
$100,000,000 in each of the fiscal years ending June 30, 
1918, and June 30, 1919. It was further provided that any 
bonds so purchased might at any time be repurchased by 
the issuing bank at par and accrued interest for the pur- 
pose of redemption or resale, and that any bonds held by 
the Treasury one year after the termination of the pending 
war should be redeemed or repurchased upon 30 days, 
notice from the Secretary of the Treasury. Under author. 
ity of this amendment there were sold to the Treasury, in 
the fiscal year ending June 30, 1918, bonds to the amount 
of $64,160,000, of which bonds to the amount of $8,190,000 
were subsequently repurchased by the banks, leaving in 
the Treasury bonds to the amount of $55,970,000, pur- 
chased out of the authorization of $100,000,000 for that 
fiscal year. From July 1, 1918, to November 30, 1918, 
there have been bonds sold to the Treasury to the amount 
of $4,500,000 out of the authorization of $100,000,000 for the 
current fiscal year. 

Bonds issued from the institution of the system up to 
April 30, 1918, bore interest at the rate of 44 per cent. To 
allow time for the engraving and execution of the bonds 
to be dated May 1, 1918, it was necessary to decide, some 
time. in advance of that date, what interest these bonds 
should bear. It was problematical whether they would 
sell at the 44 per centrate. Ifit had been possible to make 
the experiment, and then change to 5 per cent in the event 
of failure, it would have been the part of widsom to have 
done so. It was not possible, however. The subscription 
period for bonds of the third Liberty loan extended to 
May 4, and it was deemed inadvisable to make any offering 
of farm loan bonds until subsequent to that date. A 
fourth Liberty loan campaign was known to be necessary 
in the early fall, and was actually made on September 28. 
It was necessary that offerings of farm loan bonds should 
cease before that date. The extreme possible period for 
their sale was therefore limited to about four months. The 
44 per cent bonds were unsalable when the decision had 
to be made; the time was too short to permit of a possibly 
unsuccessful effort, and it was felt to be essential that the 
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Treasury of the United States should be relieved of the 
necessity of buying farm loan bonds and that the offering 
of them should be made in such a way as to assure success 
and reestablish them as securities that would command 
the confidence and approval of the investing public. The 
decision was therefore reached to make the rate 5 per cent. 
The fact that the bonds were redeemable in five years 
made any possible generosity in the interest rate less im- 
portant than it would have been if the banks had obligated 
themselves to pay that rate for a long period of years. In 
anticipation of the possibility of such an increase in the 
interest rate on the bonds the rate charged to borrowers 
had been advanced to 54 per cent in December, 1918, this 
increase, however, applying only to loans which had not 
already been appraised and approved. 

The same reasons which dictated the increase in the 
interest rate suggested the wisdom of once more enlisting 
the cooperation of bond houses in the selling campaign. 
Arrangements were made for a short and vigorous cam- 
paign by both the Federal land banks and a group of over 
100 large investment houses scattered all over the country. 
The selling began on May 20 and closed on June 5. A 
combination of unexpectedly favoring conditions made it 
even a greater success than had been anticipated. Sales 
within these 16 days amounted to $56,000,000, taking care 
of the loaning requirements of all the banks up to October 
1. With the exception of these 16 days there have been no 
offerings of farm loan bonds by the Federal land banks 
during the past year. This method of selling bonds has 
been less advantageous to the banks than would have been 
the case if they had been free to choose their own times 
and methods, but the necessity of subordinating their 
interests to the exigencies of the Federal Treasury was 
cheerfully accepted by them as one of their contributions 
toward the winning of the war. 

In our last report it was stated that a ‘“‘spread” or 
“margin” of one-half of 1 per cent or even a full 1 per 
cent between the rate paid on bonds and the rate charged 
on loans, would not meet the expense of the banks during 
their first year, and that there would be an inevitable 
‘“‘deficit” or ‘‘impairment of capital” as the result of that 
year’s operations. Confidence was expressed, however, in 
the belief that ‘‘as to almost, if not quite, every bank such 
impairment of capital would have ceased to grow at the 
close of the first year, and would be overcome in the 
second or third year, after which the business should 
prove to be very profitable.’’ This expectation has been 
substantially realized. The total impairment of capital 
of the 12 banks on April 30, 1918, which was practically 
the close of their first year, was $411,954. In the suc- 
ceeding quarter it was reduced by $26,834 to $385,120, 
and in the four months ending November 30, it was 
reduced by $246,594 to $138,526. All but two of the 
banks—the two which have done the least aggregate 
business—are now showing satisfactory monthly profits, 
and these two are just about reaching the turning point. 








Five banks have already overcome their initial losses, 
three of which show substantial surpluses. One other 
will show a balance on the right side of the ledger within 
a month or two. Two banks—those located at Spokane 
and St. Paul—having received subscriptions to capital 
stock from farm-loan associations to an amount in excess 
of $750,000 have, in accordance with the provisions of 
the fifth section of the farm-loan act, begun to apply 
semiannually to the payment and retirement of the 
stock originally subscribed one-fourth of all sums there- 
after subscribed. The bulk of the stock originally sub- 
scribed having been taken by the Secretary of the Treas- 
ury on behalf of the United States, the bulk of the 
payments on this account will be made to the Federal 
Treasury. The first payments on this account were made 
to the Treasurer of the United States in the month of 
November, being $74,583 by the Federal Land Bank of 
Spokane, and $52,131 by the Federal Land Bank of St. 
Paul. In May next second payments will be made by 
these two banks and first payments by the Federal Land 
Banks of Omaha, Wichita, and Houston. 

The total payments due by borrowers to the banks up 
to October 31, 1918, exceeded $3,247,000, and on that 
date only $86,073 of this amount remained unpaid, of 
which only $10,730 was 90 days or more overdue. We 
scarcely venture to hope that such an exceptional record 
as this can be permanently maintained, but the present 
figures bear testimony to the care with which loans have 
been made, and justify the belief that losses on defaults 
and foreclosures will be negligible in comparison with 
the great volume of business done. 


EARNINGS AND EXPENSES OF THE FED- 
ERAL RESERVE BANKS FOR 1918. 


Total earnings of the Federal Reserve Banks 
for the calendar year 1918 were $67,584,417, 
compared with $15,438,858 for the calendar 
year 1917, while total current expenses were 
$12,137,438, compared witb $4,235,866 for the 
earlier year. Current expenses for the year 
under review include besides $8,463,957 of 
expenses of operation proper—$2,448,973, the 
cost, nqnting expressage, Insurance, and other 
expenses incident to the issue and retirement 
of Federal Reserve notes and bank notes, 
$1,108,091 depreciation on furniture and equip- 
ment, and $116,417 the cost of alterations and 
repairs to bank buildings. 

otal expenses shown above are exclusive of 
the expenses of the fiscal agent departments. 
The latter are treated separately, being reim- 
bursable by the United States Treasury De- 
partment. For the past year the Federal 
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Reserve Banks, as fiscal agents of the Govern- 
ment, mainly in floating the certificate issues 
and the last two Liberty loans, disbursed a 
total of $16,245,708. In addition there was 
outstanding at the opening of the year a reim- 


bursable amount of $1,697,220 disbursed by 
the banks during 1917. Reimbursements re- 
ceived from the Government during the year 
totaled $8,377,983, leaving thus a reimbursable 
balance at the end of 1918 of $9,564,945. 

Net earnings of the banks, i. e., the excess 
of earnings over current expenses, totaled 
$55,446,979, or at the rate of 72.6 per cent on 
an average aggregate paid-in capital for the 
year of $76,342,000, compared with an aver- 
age rate of 55.9 per cent for the first six months 
of the year and 18.9 per cent for the calendar 
year 1917. New York shows net earnings for 
the year at the rate of 113.6 per cent, Kansas 
City at the rate of 78.4 per cent, San Francisco 
at the rate of 72.3 per cent, and Chicago at 
the rate of 67.7 per cent. Of the remaining 
banks six show net earnings at rates between 
50 and 60 per cent and 2 at rates between 
40 and 50 per cent. All arrears in dividends 
having been paid at the end of June, dividend 
payments at the close of the year covered 
only the six months ending December. 

o the net earnings above shown should be 
added the net profits carried over from 1917— 
$1,158,715, also net amounts credited during the 
year direct to profits—$74,772. This gives 
total gross profits of $56,680,466. Deductions 
from this total, $2,805,441, comprise depreci- 
ation allowances on bank premises $1,609,537, 
on vaults $40,500, and on United States bonds 
$848,129, also special reserves of $307,275 
set aside by the New York and San Francisco 
banks to take care of future contingencies. This 
leaves available for dividends, surplus, and fran- 
chise taxes a total of $53,875,025, out of which 
were paid all dividend arrears and the maxi- 
mum 6 per cent dividends for the year, totalin 
$5,540,684. Of the remaining amount one-hal 
up to 40 per cent of the paid-in capital of each 
bank was carried tosurplus, the total thus carried 
being $21,605,901. e balance, $26,728,440, 
was reserved for franchise tax to the Govern- 
ment. It will be noted that in the case of the 
New York bank the amount reserved for fran- 
chise tax is $12,795,215, or more than $5,000,000 
in excess of the 40 per cent of the capital, the 
maximum which the bank is permitted at 

resent to carry to surplus. For the other 
Sanka the ratios of surplus to average paid-in 
capital for the year stand as follows: 


=> i 
| Per cent 








| of surplus | of surplus 
to capital | to capital 
paid in on | paid in on 

Dee. 31, | Dee. 31, 

1918 1918 

a 22.9 |; Chifeago. ............0- 29.6 
og |. Rese GO.9 Fi Bis 0 on dacnctins 21.1 
Philadelphia........__. 17.2 |! Minneapolis........... 24.8 
ao 19.6 | Kansas City........... 33.1 
Bidhmond............. SS BB tenn acitineis oan 18.8 
is aa ela 24.3 | San Francisco......... 26. 4 





For the system as a whole the ratio of sur- 
plus to paid-in capital is 28.2 per cent. 

Of the total earnings of the banks 71.5 per 
cent, as against 45 per cent the year before 
came from discounts largely of war paper. 
Bills purchased in the open market contributed 
17.7 per cent of the total earnings, as against 
32.2 per cent; United States securities, chiefly 
Treasury certificates, 5.7 per cent, as against 
15.3 per cent; transfer operations yielded about 
1.5 per cent of the total earnings, as against 3 
per cent the year before, and the remainder 
came from penalties for deficient reserves, 
service charges, commissions, profits on foreign 
exchange operations, and sundry smaller profits. 
Expenses of operation of the banks proper, ex- 
clusive of their fiscal agent departments, to- 
taled $8,463,957, compared with $2,669,855 in 
1917. Of the larger total about 42 per cent, 
as against 28 per cent in 1917, went as com- 
pensation to the clerical staff, and 11.5 per 
cent, as against 23 per cent in 1917, as salaries 
to bank officers. Nearly 10 per cent of the 
total operating expenses went for postage and 
expressage and over 6 a cent for printing 
and stationery. Contributions of the banks 
for the support of the Federal Reserve Board 
aggregated $382,641, as against $237,795 the 
year before and constitute about 4.5 per cent 
of the total 1918 expenses of operation, as 
against about 9 per cent the year before. Rent 
paid by the banks is about double in amount 
that for 1917, though some of the banks own 
the premises or parts thereof occupied at 

resent by them. This is true of New 
Fork, Philadelphia, Richmond, Atlanta, Dallas, 
and San Francisco. With the exception of 
Cleveland and Minneapolis, all the banks have 
purchased ground on which it is proposed to 
erect buildings for use as permanent banking 
quarters. Total book value of the investments 
in ‘‘bank premises” after allowing $1,609,537 
for depreciation, stood at $8,081,841 at the end 
of the year, compared with $707,611 at the 





beginning of the year. 
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Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1918. 
EARNINGS. 





New York. hia. Cleveland. | Richmond.| Atlanta. 





$3, 124,696 $1, 758, 075 
1,14 i 585 | 273,634 | | 302,231 
114, 451 


Deficient reserve venaicice + epee interest) 
Net service charges receiv 

Profits realized on United States soourities 
Sundry profits 





Total earnings vececececess| 4,475,198 | 25,314, 786 



































Minneapolis. 





$1, Hf 842 $1, 497,379 
1, 602 57 175, » 885 
18 me 152, 159 


Doticient reserve penalties including interest) 

Net service charges receiv’ el 

Profits realized on United : EPA BA ty By 
Sundry profits............... engi hpGhbGnels > Wilkes Hai lain | 17, 240 


Total earnings | 2, 676, 828 4, 187, 785 


Cad 
- 























CURRENT EXPENSES. 





Boston. |New York.| PuUAGI | Cleveland. Richmond.| Atlanta, 





Expense of operation: 
Assessments account papeaees, Federal Reserve Board. ; $100, 876 073 $19, 814 $15, 369 
Federal Advisory Council (fees and traveling expenses). 475 1,650 150 
Governors’ conferences (including trave expenses). 28 210 70 
Federal Reserve agents’ conferences (including travel- 


321 





8 


A 
Directors’ fees 
Per te en yom 


t, heat, and p 
Printing ont tate 


Aitoth er expenses..... sg ccneeehihaans<aavgengncewkeus 





Total expense of operation 
Cost of pe Reserve currency, including expressage, 
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Earnings and expenses of each Federai Reserve Bank and of the system as a whole for the calendar year 1918—Continued. 
CURRENT EXPENSES—Continued. 





St. Louis. 





Expense of operation: 
ments account ex 


Assess: mses, Federal Reserve Board.| 
Federal Advisory Coun 


(fees and traveling expenses). 


Governors’ Ceuawenoes (including traveling expenses). 4 


Federal Reserve agents 


conferences (including travel- 
sant peczpenses) 


Clerical staff 
S$ al officers and watchmen 


EES takad Cuaudecunts nen cceehesie<uneas caste 


Per diem allowance 
Traveling ex 
Officers’ and cler 


age 
ay 
urance and premiums on fidelity bonds 
Tie ht, heat, and power 
Printing and stat onery 
Repairs and alterations 
All other expenses 


Total expense of operation 
Cost of Federal Reserve currency, including expressage, | 
insurance, etc 
Miscellaneous charges account note issues 
Furniture and equipment 
Repairs, alterations, etc., to bank buildings 


Total current expenses 
Net earnings for year 1918 
Per cent of average paid-in capital 


, 


Minneapolis. 


$14, 117 
034 


Kansas City. 


$17,998 
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116, 417 
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12, 137, 438 
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PROFIT AND LOSS ACCOUNT OF EACH FEDERAL RESERVE BANK AND OF THE SYSTEM AS A WHOLE FOR THE 


CALENDAR YEAR 1918. 





Current ¢ eT CTI TTIC CT TUTTE ee Cre 


Net earnings for year 
Profit and loss account Jan. 1, 1918 


Less amounts charged against profit and loss on account of: 
Bank premises 
Ane reserved for depreciation on United States 


Special reserves 
Miscellaneous debits during year 
Total deductions 


Net amount mer for dividends, surplus, and franchise 
taxes Dec, 3 
Dividends Ay 


Profit and loss Dec. 31, 1918, after payment of dividends.... 
Distribution of profit and loss: 


Carried to surplus account... ............-.s--- eaccecs 
Reserved for Government franchise tax 


Boston. 


$4, 475, 195 


New York, 


$25, 314, 736 $4, 357,740 


2, 680, 703 | 


Philadel- 
phia. 


1,086, 916 


Cleveland. 


$5, 226, 864 
992, 185 


Richmond. 


$2, 979, 048 
643, 820 


Atlanta. 


Chicago, 





$2, 293, 058 
627, 473 


$8, 481, 747 
1, 650, 675 





22, 634,033 





3, 270, 824 
220 


’ | 


4, 234, 679 
132,311 


6, 831, 072 





3, 491,062 | 














971,116 | 


13, 112 





21, 662,917 
1, 195, 026 


2,312,030 
232, 432 


1, 652, 473 
182, 473 





2,921,000 


20, 467, 891 


2,079, 598 


1,470,000 








1, 460, 500 
, 460, 500 





7, 672, 676 
12, 795, 215 








1,039, 799 
1,039,799 


735, 000 
735, 000 











@ Net credit. 
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Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1918—Continued. 
PROFIT AND LOSS ACCOUNT OF EACH FEDERAL RESERVE BANK AND OF THE SYSTEM AS A WHOLE—Continued. 





St. Louis. 


Minneapolis. 


Kansas City. 


Dallas. 


San Francisco. 


Total. 





8 


Total deductions 


Net amount available for dividends, surplus, and franchise 
taxes Dec. 31, 1918 
Dividends pai 


Profit and loss Dec. 31, 1918, after payment of dividends. . 


Distribution of profit and loss: 
Carried to surplus account 


Reserved for Government franchise tax.............. 


, 


$2, 676,828 
726,021 


$2,049, 954 
464, 


$3,451, 936 
689, 228 


$2, 089, 526 
535, 42 


, ? 


$4,187,785 | $67,584,417 


1,070, 570 12, 137, 438 





1, 950, 807 
230, 338 


2,762, 708 
407 


1, 554, 102 
205, 736 


3,117, 215 55, 446, 979 
76, 685 1, 158,715 





2,181, 145 


3,056, 115 


1, 759, 838 


56, 605, 694 





61, 736 
11,000 


1, 609, 537 
40, 500 
848, 129 
307, 275 

@ 74,772 





2,730, 669 





, 


53, 875, 025 
497, 675 5, 540, 684 





1,377, 744 


2, 421, 426 


2, 448, 174 48, 334, 341 








688, 872 
688, 872 








1,210, 713 
1, 210, 713 


592, 204 








1, 224, 087 


21, 605, 901 
1, 224, 087 


26, 728, 440 








FISCAL AGENT DEPARTMENT DISBURSEMENTS OF EACH FEDERAL RESERVE BAN 
BALANCES REIMBURSABLE AT THE END OF THE CALENDAR 


AR 1 


1} ee REIMBURSED AND 





Total disbursements during 1918. 
Amounts reimbursable Jan. 1, 1918 


tal 
Reimbursements received during 1918.......... Gaia 
salance reimbursable Jan. 1, 1919. 





Boston. 


| 
New York. | Philadel- 


phia. 


Cleveland. 


Richmond. 


j 
| Chicago. 


Atlanta, 





$1, 143, 633 


143, 211 


$4,821,309 $1,074, 146 
360, 350 00, 033 


’ ’ 


$1,443,183 | $446,770 


139, 248 43, 221 


$774,197 | $2,415,011 
45,694 | 287,428 





1, 286, 844 
729, 235 


5,181,659 | 1,174,179 
2,132,129 415,420 


’ 


1,582,431 | 489, 991 
820,055 | 263, 916 


| 2,702,439 
363,683 | 1,440,554 








, 


3,049,530 758,759 





762,376 








226,075. 


819, 891 | 
456,208 | 1, 261, 885 











St. Louis. 


Minneapolis. 





Total disbursements during 1918 
Amounts reimbursable Jan. 1, 1918 





$421, 043 
54,127 


Kansas City. 


$778, 217 
86 


Dallas. 


San Francisco. | 


Total. 





"$596, 108 


, ? 


$1, 285, 794 
247, 604 


$16, 245, 708 


U4, 





1,171, 146 | 
804 | 324, 958 


? 


475, 170 


864, 667 
415, 293 


661, 113 
151, 973 


1, 533, 398 17, 942, 928 
599, 963 8, 377, 983 





450, 342 


150, 212 


449,374 








509, 140 





933, 435 9, 564,945 





COST OF FURNITURE AND EQUIPMENT, INCLUDING VAULTS, ALSO BANK PREMISES, 








New York. a 


| Cleveland. | Richmond. 





Balance as re Jan. 1, 1918 
Additional purchase Gating year 1918 


tal 
Charged. to current expense or profit and loss during year.. 


Balance Jan. 1, 1919 
Bank premises 


wana element 


189, 462 


$25,581 | 


$9,065 
57, 288 





215, 043 
215, 043 

















$2,317, 692 








217,000 2, 936, 149 








Minneapolis. 


Kansas City. 


Total. 





Balance as reported Jan. 1, 1918 
Additional purchase during year 1918 


$29, 501 
30, 476 | 


$13,750 
46,710 


$133, 396 
1,028,945 





tal 
cual to current expense or profit and loss during year. . 


Amount recovered account previous expenditure for vault 
equipment 





60, 460 
46,710 


1, 162,341 
1, 148, 591 





6, 875 


6, 875 





Balance Jan. 1, 1919 
Bank premises 








6, 875 





, 





6, 875 
8,081, $41 








@ Net credit. 
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Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1918—Continued. 
COST OF UNISSUED FEDERAL RESERVE CURRENCY. 





| | fron Simpore f 
Boston, New York.| PRSGeh | Cleveland. | Richmond, Atlanta. 
| Ss] | 





‘ peek 
Balance reported Jan. 1, 1918 » $512 | $588 | 
Additional cost during year 1918 $167, 828 $182,092 | $144, 255 | 148, 802 | 


167,828 | 335,044 | 182,002} 144,255 | 149, 390 | 


167, 828 | 243,857 | 182,002 | 144,255 


| } 





























Balance reported Jan. 1, 1918 $16, 167 $12,915 $40, 343 
Additional cost during year 1918 | 1131, 180 101, 372 72, 569 2, 252, 457 





Total 147, 347 114, 287 2, 292, 800 
Cost of Federal Reserve notes charged to current expenses | 
147, 347 114, 287 


| eee erm eeeee 





SO TOM, FT TOND. « cnc shidadseaccccsdnnsksauuedal 











"1 Exclusive of $658 representing cost of Federal Reserve notes in transit to branches. _ 
Earnings and current expenses, by months, for the calendar = 1918, of each Federal Reserve Bank and of the system as 
a whole. 


EARNINGS. 





. | Cleveland. | Richmond. Atlanta. | Chicago. 





$191, 710 | 
175, 229 | 


“il 
4,475,195 | 25,314,736 | 4,357,740 | 














St. Louis. | Minneapolis. Kansas City. 

















2,676,828 | 2,049,954 | 3, 451,936 4,187,785 | 67,584,417 
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Earnings and current expenses, by months, for the calendar year 1918 
a leo 


CURRENT EXPENSES. 





of each Federal Reserve Bank and of the system as 
ntinued. 





































































Boston. | New York. ——" Cleveland. | Richmond. | Atlanta. | Chicago. 
Ne AES |: TT RR ET OLE LEER ' $150,095 | $30,962 $63,628 $21,523 $17,832 $51, 281 
(Rik, ti Mae a eee nt AI 38,017 | 154,282 41,460 59, 966 28, 292 16, 821 54,1 
ga| we) oe] Se) S| Be) se 
re 376 | 139,873, 58,766 72,779 36, 600 18,177 89, 769 
met |. dostoes | ao'oea | ooreas | atten} Seteo| — 1aa'4on 
52,426 | 188,137 47, 058 72,049 47,537 58, 452 142) 255 
65,578 | 214,376 45,731 63,421 57,444 55, 712 151,448 
© 97,061) 271,419 60, 441 71) 440 46,536 79, 316 153,559 
62,302 | 312,784 57, 787 91, 880 74, 886 "902 152, 427 
066 "867 | 352,656 | 206,270 | 167,666 | 214,170 417,678 
643,820 | 627,473 | 1,650,676 
San Francisco. 
$19,517 $37, 456 
28, 301 19,596 } 698 20, 034 37, 282 538, 916 
33, 221 22) 814 45, 941 22) 725 46, 458 601, 144 
30, 416 26, 031 37,401 23,532 47,620 645, 314 
34, 279 25, 667 ,775 23,333 65, 987 657, 390 
7,790 30, 135 47, 107 29; 472 61,274 1, 107, 129 
47, 710 31,326 60, 994 79,531 94, 415 911,771 
56, 453 41, 607 58,034 41,599 86,349 891, 956 
73,055 51, 284 53, 959 49, 545 70, 394 951,947 
73, 854 38, 697 57,596 49,777 68, 685 1,068,381 
52, 752 36, 039 65,542 2) 283 64, 1, 078, 121 
054 119; 383 1365 134,076 390,013 3, 168, 164 
Total current expenses............cssceeesececeeeees 726, 021 464, 408 689, 228 535, 424 1,070,570 | 12, 137, 438 


























Movement of Excess Reserves (“Free Gold”) 
During the Year 1918. 


In the following table and attached diagram 
there are presented data showing weekly 
changes during the past year in the amounts 
of minimum reserves required to be held by the 
Federal Reserve banks against their net de- 
posits and Federal Reserve notes in actual 
circulation, also like changes in the total cash 
reserves held by the Federal Reserve banks 
and agents. By deducting from the total 
cash reserves held the amounts required to be 
held as reserves against net deposits and notes, 
there are abined figures of excess reserves, or 
the ‘‘free gold,’’ which may serve as basis for 
additional reserve deposit credits or additional 
reserve-note issues. 

During the year total cash reserves of banks 
increased by 413.2 millions, required note re- 
serves by 573.6 millions and required deposit 
reserves by 37.3 millions. As a result the 
amount of ‘‘free gold’’ shows a decrease for the 
year of 197.7 millions. Gains in cash reserves 


are composed largely of gold received in ex- 
change for Federal Reserve notes taken either 
by the banks or the Government, and to much 








smaller extent of reserve cash deposited with 
the Federal Reserve banks by newly admitted 
members. Of the total gain of 413.2 millions 
in actual reserves about 282 millions, or nearl 
70 per cent, represents the gain for the first half 
of the year. 

Required note reserves show an increase for 
the year of 573.6 millions, corresponding to an 
increase of over 1,434 millions in actual Federal 
Reserve note circulation. As distinct from the 
figures of cash reserves the required note reserve 
figures show a larger increase during the sec- 
ond half of the year, viz., 357.5 millions, or 62 
per cent of the total gain shown for the entire 
year. 

Net deposits and reserves required against 
such oe show but a slight increase 
during the year, the end-of-December figures 
being below those reported about the middle 
of the year. It is evident therefore that the 
decrease in ‘‘free gold”’ is due primarily to the 
large increase in note liabilities offset only in 
o* by the gains in the banks’ cash reserves. 

n December 27 the total of free gold amounted 
to $528,619,000. On the basis of 40 per cent 
required reserves against Federal Reserve note 
liabilities and of 35 per cent required reserve 
















it 


Ssssseesssessdsscissdddd 


t223 PROM OWN H EH POHAGDMTOM HA FOVWATRLODHLOOL CEE BAOHCHOPFOAOHOMOSDOSO 
Ss 
Ry 


$1,546,- 


Ratio of 
total cash 
Goldin | reserves to 


excess of | net de 





we. an 


000 or additional net deposits of $1,767,- 


,000. 


Ce ee SOR ORR RR mm an a 


z 
S882 2S ERR ESS AE RARER RE SER SERRE Ree Se sa ee 


increased to 


aasRas SCG SRIS SIS RESE TESS SESLRSRESRETTAECSS 
Ba 


tion oO 





SauRUSRSLUSELSEESESTERRRHBSEERSSRDSREETRCSUB SERRATE 


aA eR aR RRR RRR RR ea SN 


RAHM ASA OOM NNN NA alana onal 


SZATRGSSSISHSASSSSSHSRSSSHSSSRAHASSSSRASSRGSTSSSSRAE 
aocnw9 J 


PSs ShSERSSERARARASSSRESHSSSSRASSSSSHSASRARSRSEBESSS 


Cee SOR RO Rm mm 


SSRNASSRSSESSSSSESRSSERSNRASSSSASSSRSASSaSRLRAZRARAR 


Ce ey 


UD DG DN OG OE OG OT ON 09 09 099 019 09 0D OD 019 019 OD OD 09 09 0D 1D OD OD 09 OD OD. O19 9 019. 19. 9. OS ee et et 


FESS EL EE eet rite ee EEE EEE See EEE eee 
sgogssisageaaad SSas SECPeNe ee ka aus esas ssesssusgees 


RERSSRIZSSASSSCRNES FARE SSRSISASRIHRESSRSESSSSGRERAES 


an nm mm mm 


RRS SSS SSeS aSSSSESSSERRSHSSSSSSZaRsse 


a aA RR RRR RRR OR RR ~ -~ Aen 


SAA OOO ONO NON OT ONT 


SRA SSShSSSRSSh S283 SSSARSSSSRASSRRSSESRSSSRSSASSSESS 


mm mmm SRR RR RR mmm mm 


SSSSSSSTSsISRSS ASAE ASA S Sas TS aRSS SEES SESS ARE SZSs 


ula 





As a result the amount 


ary 1 has 


This amount will s 
irc 








n Febru 





t 





Total net 
de 
and Fed- 
eral Re- 
serve note | reserves. 
liabilities. 





$618 ,544,000. 


ar there has | additional reserve-note c 
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40 per cent. 
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DECREASE IN FEDERAL RESERVE NOTE CIRCULATION. 


Since the beginning of the year there has 
been a continuous return flow of Federal 
Reserve notes to the issuing banks, with the 
result that the volume of Federal Reserve notes 
in actual circulation has decreased during the 
four weeks between December 27, 1918, and 
January 24 by $218,688,000 or at a weekly 
rate of $54,672,000. 

In the following table are presented details 
of the Federal Reserve note movement duri 
the month, showing the amounts of notes issue 
by the agents to the banks, amounts redeemed, 
excess redemptions, amounts on hand, and 
amounts in actual circulation reported by each 
bank. It is seen that while the volume 
of Federal Reserve notes outstanding has 
decreased through excess redemptions by 
$124,688,000, the reduction in actual circula- 
tion has been 94 millions larger, the latter 
amount representing the larger amount of 
own notes held by Federal Reserve Banks on 





January 24 as compared with the last Friday 
of the past year. This return flow of notes 
seems more pronounced in the eastern sections, 
notably in the New York district, than in 
the western agricultura] sections, includi 
the Minneapolis, Kansas City, Dallas, an 
San Francisco districts. 

For the last week under review the return 
movement of notes seems to have somewhat 
slackened. For the last week in January the 
decrease in circulation amounted to about 16 
millions only, while daily figures for the first 
week in February indicate a practical cessa- 
tion of the return flow. The short period 
covered by the figures does not permit of any 
but tentative conclusions and forecasts, but in 
connection with the recession of the general 
price level noted for January in another part of 
the ButteriN this back flow of notes acquires 
a certain significance. 


Federal Reserve notes outstanding and in circulation, amounts issued, redeemed, and outstanding. 
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Federal Reserve notes held by banks and in act ual circulation. 


{In thousands of dollars.] 
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GOLD RESERVES OF PRINCIPAL BANKS 
OF ISSUE, 1900-1918. 


In the table below are shown the amounts of 
gold reserves held by the leading banks of 
issue at the end of each year between 1900 and 
1918. The figures represent actual vault hold- 
ings. The amounts of gold held abroad and 
foreign gold credits have been uniformly ex- 
cluded. This affects chiefly the figures of the 
Bank of France and of the Bank of Russia. 
For the latter country the latest available data 
are those of October 29, 1917. For Italy, the 
figures given represent the amounts of gold 
in vault reported by all three banks of issue 
and not merely by the Bank of Italy. Swiss 
figures prior to 1908 represent gold holdings 
of all banks ot issue. Figures for 1908-1918 
represent gold holdings of the Central National 
Bank organized in 1907. 





Figures for the United States include— 

(1) Amounts of gold held in the Treasury of 
the United States at the end of the calendar year 
and reported among the free assets of the Gov- 
ernment; i.e., exclusive of gold cover for gold cer- 
tificates outstanding; also of amounts of gold 
held for redemption of Federal Reserve notes. 

(2) Amounts of gold held by the national 
banks and reported in their statements to the 
Comptroller nearest the close of the years 
1900-1916. Of the clearing-house certificates 
reported by the national banks 60 per cent was 
estimated to represent gold. 

(3) At the close of oh aa gg te holdings 
of the Federal Reserve Banks. ese holdings 
are exclusive of the amounts of gold held by 
foreign agencies, but include amounts of the 
banks’ and agents’ redemption funds held in 
the Treasury. 


Movement of the gold reserves of the principal central banks, 1900-1918. 


{In thousands of dollars.} 
















































































United 

States 
Treasury, | Banks German | Austeo- 
nationa ank Bank woe of Italy, Bank of Reichs- | Hun- 
band” | land’ |France.| Bank. | and ”|Beleium.| °°: | garian 
Federal Sicily. ; 
Rese: 

Dec. 31, 1900.. | 364,700 | 77,817 | 20,578 | 119,249 | 186,312 
1901 351,300 | 80, 22,185 | 150,586 | 226,129 
1902... 364,900 | 86, 21,690 | 130,219 | 224/350 
1903... 378, 000 | 116,372 | 22,600 | 132,942 | 224/803 
1904 453, 400 | 120,806 | 23,169 | 168,839 | 233’ 601 
1905 368,700 | 155,534 | 23,007 | 142,060 | 217,618 
1906 458,300 | 179,271 | 24,254 | 114/665 | 225/344 
1907 488, 500 217, 419 25, 586 118, 515 229) 737 
1908 ; : 239,549 
1909 604. 400 | 2327291 | 30,680 | 162,228 | 274396 
1911 ; 352 | 261, 732 
1912 683,900 | 248,261 | 55,423 | 1847908 | 245/113 
1913 786,800 | 265,476 | 59,131 | 278,687 | 251,421 
1914 803,400 | 269, 56,619 | 498, 213,757 
1915 831, 200 | 263,278 |.......... 581, 954 | 138, 758 
1916 758, 396 | 223,400 |.......... 599,873 | 58,7 
1917 667,041 | 206,700 |.......... 572,768 | 53,717 
BOMB... sass: cevedi dean, cube qummaneicdne ncinanmanenssausth et a Ta Tos. ce 1.226.400 |... 2.22... 2561,566 |........ 

pce ey te | Conver- ib 
Bank Bank | Bank Bank Bank /|sion fund Bank 
a to |e Nether- Switzer. Angeution of Total 
Sweden.| way. Spain. land. | Govern- Japan. 
| ment 

“93,631 | 19,322 |.......... 32,576 | 2,029, 813 
ee] ee | Sees] Ee 

7 eS 3 16,! 
20,208 | 20,776 | 36,895 | 58,306 | 2,243, 835 
27,159 | 20, 48,570 | 39,833 | 2,422) 237 
31,863 | 20,546 | 86,979| 57,624 | 2) 469,618 
26,706 | 21,181 | 99,115 | 73,380| 2,606,430 
36, 899 (19! 568 101,414} 80,628 2, 658, 640 
40,608 | 22,674 | 122,261 | 84,498| 3,097,595 
49998 | 30;034 | 170,447 | 110,87 | 3°248'493 
758 56,426 | 31,009} 182,304| 114, 3,310, 410 
SOD, vied avnbdawliex ass deandeb.concdobeesss ts beeressite 26,816 | 10,814 | 84,384 |» 65,032 | 33,416 | 215,031 | 123,141 | 3,404,475 
BID Ugo cae Sivas divcn.a<u cont ckwttbbie ks «3 RTRs onde 27,372 | 12,846 | 92,490 60,808 | 32,801 | 224,989| 111,846 | 3,745,372 
eget repens Seek sene > oe a) Has | bet | as) Se |e | at) Sas 
GI «4 ¢ueedauaocdtlvgabocunndiemcns asecne cébhasuicit anna ann 241 424 | 236,217 | 66,585 | §251,158 | 2047644 | 5,082,055 
Bee es oe eee Sib | SLAs pages poet | tos ss [ntaees | ES 
RE MRS EL SEE LESAGE LA: BIE (675, ; ; “ ; 52, ‘ 5, 589, 454 

1 Sept. 30, 1918. ‘ Of the Central National Bank. 6 Nov. 30, 1918. ®Dec. 23, 1918. 

2 Dec. 19, 1918. 5 Exclusive of the gold held in the Argentine legations abroad, and the ‘7 Dec. 31, 1918. 10 Dec. 21, 1918. 


8 Of the banks of issue. 





10,000,000 gold pesos in the conversion fund of the Banco de la Nacion. 


8 Dec. 14, 1918. 
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SILVER PRODUCTION OF THE WORLD. 


[Estimates of the Director of the Mint.] 


























































































































1900 1901 | 1902 1903 1904 1905 
| l 
Thou- | Thou- | Thou- | Thou- | 7 Thou- | Thou- | Thou- | Thou- | Thou- hou- | Thou- 
sands of | sands of | sands of | sands of | sands of | sands of | sands of | sands of | sansd of sande of | sends of | sands of 
ounces. | dollars. | ownces. | dollars. | ounces. | dollars. | ounces. | dollars. | ownces rs. | ounces, | dollars 
United States............ esexurs -| 57,647 | 35,741 | 55,214 | 33,128 | 55,500 | 29,415 | 54,300 | 29,322| 57,683 33,456, 56,102, 34,222 
Cc bb eh <bde cosWedeneyesuebh':| Smee 2, 758 ¥ 3, 146 4, 223 , 238 3,150 1,701 3, 719 2,157 | ’ 3, 657 
Mexico....... eke awedaiadle peckeee 7, 35,611 | 57,657 594 | 60,177 | 31,894 70,500 38,070 | 60,809 35,269, 65,041 | 39,675 
Wear svecvedséccetsceds Gane woe 4 4,523 , 60. 3,361 4, 265 2, 260 1,747 943 3,009 1,745 | 6,156 3, 755 
es ae a SS 6,802 | 10,254 6, 153 8,970 4, 754 6,083 | 3,285 6, 083 3,528 3,097 1,889 
8 bekase badeduacegsanse Soeseue 3, 185 1,975 3,185 1,911 3, 700 1,961 4,878 | 2,634 4,876 2,828 | 4,000 2,440 
apan..... hitaeeah ebnciicbionide «ah 1,730 1,072 1, 1, 1,820 965 1,812 | 979 3,209 | 1,861) 2,410 1,470 
PEs ono h0hsccenaceseees «--| 13,340 8,271 | 13,049 7, 830 8, 026 4, 254 9,683 | 5,229| 14,559, 8,444) 12,562 7, 663 
All other............. eddvschuhea 17,535 | 10,873 | 23,066 | 13,838 | 16,082 8,524} 15,785 | 8,524) 14,443 8,378 14,227 8,678 
‘“ i eee boas ssareanses ore 173,591 | 107,626 | 174,999 | 104,999 | 162,763 | 86,265 | 167,938 | 90,687 | 168,390 | 97,666 169,589 | 103,449 
pm ama price of a fine oz. 
SEGUE bck diecancsaeeces iS ident $0. 62007 $0. 59595 | $0. 52795 $0. 54257 $0. 57876 $0. 61027 
| | | 
1906 | 1907 1908 1909 | 1910 1911 
| ] 
Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- Thou- Thou- | Thou- | Thou- | Thou- 
sands of | sands of sands of | sands of | sands of | sands of , sands of , sands of | sands of | sands of | sands of | sands of 
ounces. | dollars. | ounces. | dollars. | ownces. | dollars. | ounces. | dollars. | ownces. | dollars. | ownces. | dollars. 
PAIOO WCRIEE Sn voc cccccccccdcese 56,518 | 38,256 56,515 | 37,300 | 52,441; 28,051 | 54,722 28,445 | 57,138 | 30,855 | 60,399 32,616 
IN i niics e dence as dibes 8,569 | 5,800 | 12,780} 8,435 | 22,106 | 11,825 | 28,879 14,497 | 32,869] 17,749 | 32,741 | 17,680 
Ns «+ <nniabasdevinnenxeen ---| 55,225 | 37,381 | 61,147 40,357 | 73,664 39,403 | 73,942 38,450 | 71,372| 38,541 | 79,032 42,678 
SAVE cdodc dans Uaueh ee cede « 7,404} 5,012| 9,566| 6,314) 9,566; 5,117; 9,566 4,974! 6,627| 3,579| 6,627) 3,579 
Bolivia....... PUSEES EGE he: | 3,007) 2,006| 5,222} 3,447/ 5,806) 3,106) 5,548  2,885/ 6,490] 3,505] 4,482) 2,420 
he RE ik anets aeecace | 4,065 | 2,751] 4,007| 2,704] 4,176| 2,234) 4,767 2,479) 4,152] 2,242] 4,152; 2,242 
WE 4. Fkkb dab cndas’ iskle Sedo | 2451/ 1,659| 3,073| 2,028) 3,993, 2,136, 4,278 2,225| 4,574| 2,470| 4,414| 2,384 
BERET « invachannses pn Sela ae | 14,237 | 9,637 | 17,949 | 11,846 | 17,175 9,187 16,359 8,507 | 21,546 | 11,635] 16,578 8,952 
pos ES OR a ak | 14,189 9,606 | 13,858 9,146/ 14,310 7,653 13,155 7,370 16,940| 9,147] 16,913 | 9,132 
1 ee Le yl ened 165,755 | 112,198 | 184,207 | 121,577 | 203,237 | 108.712 | 211,216 | 109,832 | 221,708 | 119,723 | 225,338 | 121,682 
Annual average price of a fine oz. | 
GEOR dnt ce vnenbamestecescns $0. 67689 $0. 66152 $0. 53490 $0. 52016 $0. 54077 $0. 53928 
| | | | 
1912 | 1913 | 1914 | 1915 | 1916 1917 | 1918! 
| | | | 
Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- 
sands of sands of|sands of sands of|sands of sands of|sands of|sands of|sands of sands of sands of |sands of|sands of|sands of 
ounces. | dollars.| ounces. | dollars.| ownces.| dollars. | ownces.| dollars. ounces. | dollars. ounces. | dollars.| ownces.| dollars. 
63, 767 | 39,198 | 66,802 | 40,348 | 72,455 | 40,068 | 74,961 | 38,899 | 74,415 | 51,084 | 71,740 | 64,226 | 67,900 | 67, 900 
31,625 | 19,440 | 31,525 | 19,041 | 27,301 | 15,097 | 26,626 | 13,817 | 25,460 | 17,477 | 22,151 | 19,831 | 20,800 | 20,800 
74,640 | 45,881 , 704 | 42, 70, 704 | 39,099 | 39,570 | 20,534 | 22,838 | 15, 31,214 | 27,944 | 51,000 | 51,000 
8,352 | 5,134] 8, 5,045 | 8,352] 4,618 | 9,420] 4,888] 9,420/| 6,467/| 11,000} 9,848 | 12,000} 12,000 
4,050 | 2,490 | 4,050 | 2,446; 4,050) 2,240) 3,870) 2,008 2,052 | 1,409 | 2,435 2,180 | 3,000 3,000 
5,153 | 3,167 | 4,232| 2,556 4,232; 2,340 | 4,565 2,369) 4,565 3,134) 4,500 4,029 | 5,000 5,000 
4, 933 | ,032 | 4,650 | 2,809 4,650) 2,571 | 5,120| 2,657 5,120 | 3,515 | 6,845 | 6,128; 8,000 8, 000 
14,728 | 9,059 | 18,129 | 10,950 | 3,520} 1,947| 4, 2,229 | 3,863) 2,652| 4,071| 3,644! 4,000] 4,000 
17,053 | 10,483 | 15, 464 9,346 | 15,839 | 8,729 | 10,423 | 5,408 | 8,894) 6,103 | 10,037 | 8,984 | 8, 200 8,200 
F- Total. ---------2---|224,311 137, 884 223,908 |135, 246 [211,103 116,719 |178, 851 | 92,809 |156,627 107,519 |163, 993 |146,814 |179,900 | 179,900 
verage annual price of a ; 





fine oz. of silver. ......... $0. 61470 $0. 60458 | $0. 55312 


$0.51892 . $0. 68647 $0. 89525 } $1.00 











1 Preliminary estimate of the Federal Reserve Board. 
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Below are published rulings made by the 
Federal Reserve Board which are believed to 
be of interest to Federal Reserve Banks and 
member banks. In connection with some of 
these rulings, the opinion of counsel upon 
which the ruling is based is also published. 


Trade acceptances. 


A trade acceptance containing the statement 
that “the obligation of the acceptor hereof 
arises out of the purchase of goods from the 
drawer as per invoices, a record of which is 
given in the subjoined statement,” is a valid 
and desirable acceptance when offered with the 
‘‘subjoined statement’’ detached in accordance 
with directions in the form. 

An acceptance to pay at a particular place 
different from the residence of the acceptor is 
a general acceptance, unless it expressly states 
that the bill is to be paid there and not else- 
where, and does not render the bill non- 
negotiable. 


The following is the opinion of the counsel: 


DercEMBER 20, 1918. 


An opinion is asked on the following ques- 
tions: 


1. Whether a trade acceptance containing 
the statement that ‘‘the obligation of the 
acceptor hereof arises out of the purchase of 
goods from the drawer as per invoices, a record 
of which is given in the subjoined statement, ”’ 
is a valid and desirable acceptance when 
offered with the “‘subjoined statement’ de- 
tached in accordance with the directions in 
the form ¢ 

2. Should a bank or bill house have any 
hesitancy now, in view of the variant legal 
rulings or decisions, in purchasing a bill pay- 
able in New York drawn on a firm in Cleveland, 
without the language suggested by the trade 
acceptance council to cover this point? 


Considering these questions in the foregoing 
order, (1) Section 3 of the negotiable instru- 
ments law provides in part as follows: 


RULINGS OF THE FEDERAL RESERVE BOARD. 









“An unqualified order or promise to pay is 
unconditional within the meaning of this act, 
though coupled with * * * a statement 
of the transaction which gives rise to the 
instrument.”’ 


In accordance with this section, it has been 
held that the words ‘‘as per terms of contract,” 
written after the words “value received” on 
the face of a promissory note by the maker 
before it is delivered, do not destroy the 
negotiability of the note or make its payment 
to a holder in due course conditional upon the 
performance of the contract intended to be 
referred to by the maker. (National Bank of 
Newbury v. Wentworth, 218 Mass., 30, cited 
with approval in Crawford’s Annotated Nego- 
tiable Instruments Law, p. 18.) 

By analogy, the ‘‘subjoimed statement’’ 
referred to in the case under consideration may 
be treated as a part of the statement of the 
transaction giving rise to the draft. Such a 
statement, under the better authorities, is not 
an essential part of the draft, and to detach 
it should not, therefore, destroy its negotiabil- 
ity. It could not be treated as an unauthorized 
alteration of the acceptance, because the order 
of the drawer in the form submitted contains 
specific authority to ‘‘detach this memoran- 

um from the trade acceptance before dis- 
counting or depositing it for collection.” The 
drawee, therefore, assents to the order of the 
drawer, and in the opinion of this office such 
an ig es may be treated as negotiable. 

The Board has heretofore approved a form 
of trade acceptance containing the statement 
that it is drawn ‘‘in settlement of the purchase 
of goods as billed in our invoice No. * 
dated .’ (See FEDERAL RESERVE 
LETIN, May, 1917, p. 378.) 

The same general principles seem to be in- 
volved in the present case. 

In answer to mong (2), this office, in an 
opinion published in the April (1917) FEDERAL 

ESERVE BULLETIN, page 289, reached the 
conclusion that an acceptance to pay at a par- 
ticular place different from that named in the 
draft is a general and not a qualified acceptance 
unless the acceptor expressly states that the 
bill will be paid at the place designated by him 
and not elsewhere. 

As some counsel expressed some uncertainty 
as to the correctness of this view, the trade 


BuL- 
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acceptance council recommended that the 
drawer incorporate in the body of the draft 
authority for the drawee to make such an 
acceptance. This would, of course, remove 
any doubt that may exist on the subject, but 
after further considering the question involved 
I am still of the opinion that even without this 
authority incorporated in the draft the drawee 
might accept a draft as above outlined without 
destroying the negotiability of the instrument. 





Acceptances in excess of 10 per cent. 


The acceptance by a bank of unsecured 
drafts to an amount exceeding 10 per cent of 
the capital and surplus of the bank would 
constitute a violation of the limitation con- 
tained in section 13 of the Federal Reserve 
Act, whether or not the customer of the bank 
guaranteeing the acceptance is the drawer of 
the draft, or some other person. 


The following is the opinion of the counsel: 
DECEMBER 23, 1918. 

A bank having a capital and surplus of 

$2,000,000 desires to accept drafts drawn by 

third parties aggregating more than $200,000 


under the guarantee of one of its customers. | b 


Would the acceptance of such drafts con- 
stitute a violation of that provision of section 
& of the Federal Reserve Act which provides 
that— 


‘‘No member bank shall accept, whether in 
a foreign or domestic transaction, for any one 
person, company, firm, or corporation to an 
amount equal at any time in the aggregate to 
more than ten per centum of its paid-up an 
unimpaired capital stock and surplus, unless 
the Pank is secured either by attached docu- 
ments or by some other actual security growing 
out of the same transaction as the acceptance.” 


This section prohibits a member bank from 
accepting for any one person, drafts aggre- 
gating more than 10 per cent of the capital 
and surplus. The person who enters into an 
agreement with the bank to protect it against 
loss and to whom the bank lends its credit in 
the form of an acceptance, is obviously the 
persons referred to in the statute. 








143 





Accordingly in the case presented, unless the 
drafts are secured as provided by the statute, 
the acceptance of an amount in excess of 10 
per cent of the capital and surplus of the bank, 
would constitute a violation of this provision 
whether or not the customer of the bank 
guaranteeing the acceptance is the drawer of 
the draft, or some other person. 





JANUARY 7, 1919. 
Increase of surplus by bank authorized to accept to 
100 per cent. 

Where a bank has been granted permission 
to accept in an amount not exceeding in the 
aggregate 100 per cent of its paid-up capital 
and surplus, it is not necessary for such bank 
to obtain additional authority from the Board 
each time it increases its surplus. 





JANUARY 7, 1919. 
Investment by national banks of funds held in trust. 


Neither the provisions of the National Bank 
Act nor of the Federal Reserve Act which 
relate to investments that may be made by 
national banks of their own funds have any 
application to investments that may be made 
a national bank of funds held in trust 
which do not belong to the bank. This sub- 
ject will be covered by the regulations of the 

oard now in course of preparation. 





JANUARY 7, 1919. 
Acceptances in excess of 10 per cent. 


A member bank may accept either in a do- 


d | mestic or foreign transaction for one person in 


an amount in excess of 10 per cent, provided 
the acceptance remains secured throughout 
the life of the draft. It can not accept in 
domestic transactions without being secured 
at the time of acceptance, but may release the 
security after acceptance upon the execution 
of a trust receipt or an agreement by the cus- 
tomer that so much of the proceeds of the sale 
of the goods covered by the security as may 
be necessary to pay the draft will be deposited 
with the accepting bank when available and 
will not be used for other purposes. 


FEDERAL RESERVE BULLETIN. 
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GOLD SETTLEMENT FUND. 


The subjoined tables show the amounts of 
clearings, transfers, and combined clearings and 
transfers of the Federal Reserve system 
through the gold settlement fund, by weeks, 
during 1918; also for the New York Federal 
Reserve Bank, total debits in clearings, credit 
transfers, combined debits in clearings and 
credit transfers, net debits and credits in clear- 
ings, net debit and credit transfers and net 
debit or credit of combined clearings and 
transfers. 

There has been a large increase in the volume 
of weekly operations through the gold settle- 
ment fund during the calendar year 1918, 
caused partly by Government war financing, 
including large transfers of funds received from 
sales of certificates of indebtedness and Liberty 
loan bonds and subsequent redistribution of 
these funds among the various centers in pay- 
ment of munitions and supplies for account of 
the United States and Allied Governments, 
and partly by the large use of the collection and 
clearing facilities of the system. 

Movements of funds during May and June 
were especially heavy on account of the Gov- 
ernment fiscal operations in connection with the 
third Liberty loan and also during October and 





November caused by operations in connection 
with the fourth Liberty loan. 

Figures showing the total debits in the clear- 
ings and credit transfers for the Federal 
Reserve Bank of New York reflect the large 
proportion of the total volume of business 
handled by this bank. Heavy movements of 
funds away from New York through clearings 
caused principally by interior banks drawing 
on their New York correspondents in payment 
of Treasury certificates of indebtedness and 
Liberty loan bonds, have been largely offset 
by the return movement of these funds through 
transfers for account of the Government. The 
total weekly net debits in clearings of the New 
York bank amount to $2,612,000,000, com- 
pared with credit transfers amounting to 
$2,443,000,000, the resulting net loss through 
combined clearings and transfers for the year 
amounting to only $159,639,000. 

Figures of total weekly operations through 
the gold settlement fund, including both settle- 
ments and transfers, also corresponding data 
for the New York bank have been plotted on 
the accompanying diagram to illustrate more 
clearly the growing volume of these transactions 
and the high levels attained during the year in 
connection with the loan operations of the 
Government. 
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Weekly operations through the gold settlement fund during the calendar year 1918. 


(In thousands of dollars.] . 





Trangeations.28 : a Transactions, Federal Reserve Bank of New York. 
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OPERATIONS THROUGH 
GOLD SETTLEMENT FUND 


DURING THE CALENDAR YEAR _/9/8. 


Curve!: Debits in Settlement of the New York FR. 
Curve 2: Combined of Debits in Settlement: 
Jransters for Gedit of the New York FR.Bank. 
Gurve3: We ures of Settlements . 
Curve4: Combined ures of Settlements 
and Inter rs. 


MILLIONS OF DOLLARS 
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BANK TRANSACTIONS DURING JANUARY. 


Bank transactions for the last week in 
December and the first three weeks in Jan- 
uary, as measured by the volume of weekly 
debits to deposit account of clearing-house 
banks in 148 leading centers, averaged over 9 
per cent above like transactions in December. 

Large increases in debits to individual 
account reported from all districts for the 
week ending January 8 are due in a large 
measure to the fact that the report covers 
a full six-day week, whereas reports for the 
two preceding weeks covered only five-day 
periods. Some of the increase over the figures 





for the immediately preceding weeks un- 
doubtedly represent also payments of interest 
and dividends and other quarterly and annual 
payments made at the beginning of the new 
year, also payments for Treasury certificates 
of the January 2 and 16 issues. 

Debits to bank account on the whole show 
changes parallel to those affecting debits to 
individual account, the larger figures for the 
weeks ending January 8 and 16 reflecting 
probably even more than the corresponding 
debits to individual account the volume of 
financing in connection with the certificate 
issues named. 


Weekly figures of clearing-house bank debits to deposit account. 
{In thousands of dollars; i. e., 000 omitted.} 
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Debits to banks’ and bankers’ account. 





Jan. 22. 


Jan. 15. 
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Weekly figures of clearing-house bank debits to deposit account—Continued . 
{In thousands of dollars; i. e., 000 omitted.] 





























Debits to individual account. Debits to banks’ and bankers’ account, 
District. — 
Dec. 31. | Jan.8. Jan. 15. | Jan. 22. | Dee. 31. Jan. 8, Jan.15. | Jan. 22. 
| 
No. 5.—Richmond: | 
Deltiieere 1c. Gils. 6544 00ST eda 71,030} 94,712 75, 922 85, 574 38, 080 43, 826 43, 625 42,743 
PUN TEL Sh oss en vckcvovendwoes scl retebinaee 9,210 7, 849 fe Spe 3, 871 3, 659 3, 563 
CUMMINDA). hi 2h l2b.b00.. BELEN 5,016 | 7,700 7,300 6, 500 6, 534 9, 500 8, 400 7, 500 
I ME Sw vc waicakyases ess 5 8, 7, 792 6, 291 2,931 3, 557 3,196 2,979 
MMM SEO hh os GL GLOS. 64h 55.-05d3 16,371 18,615 17, 103 16,951 26, 252 31, 568 25, 812 22,731 
RE th ER i a ag ag 4, 5, 4, 250 2,800 2, 600 3, 600 3, 160 3, 200 
Meee. ish b. 6658... Liasis é 24, 632 27,743 25, 184 28,976 65, 838 77, 648 80, 326 75, 530 
No. 6.—Atlanta 
Mmmaieowers: 74), seul... Boia 22,433 | 27,557 25,930 33, 370 24, 158 30, 796 26, 881 24, 537 
Me iss wale SS acta sn oEst cece See 871 | 8, 7, 428 6, 442 2,117 3,628 3, 308 2, 488 
B TPE BUTS 1 Gig TORRE EEE 11, 157 18, 419 13, 319 12,376 3, 405 4,792 3,727 3, 482 
SNES  canbviiess ccs sb kntseeese est 8,613 ; 9, 609 9,031 3,981 5, 489 4, 626 3,903 
Toe OTE RORER ES WeeNe tel este rey 8,944 13, 849 9, 609 9, 506 7, 121 8, 597 8, 865 7, 646 
RD. Scents cxdccdssbevecerswae 4, 400 | 7, 150 5, 660 5,700 1, 465 1, 600 1, 880 1, 459 
NN EEE 5 nid s's cs dohesadakcn epobun' 5, 436 5,746 5, 363 5,377 3,675 | 4,321 3,917 3,046 
ESSE Sy ae ae ae eaeigeiee 6, 297 8,018 6, 502 7,621 697 | 895 876 874 
ST oo chs ove oeacsanapunenaue 3, 385 5, 437 6, 292 4,618 352 | 854 724 721 
cia lated 19, 637 c 23, 648 19, 559 12, 420 16, 281 16, 038 13, 921 
New Orleans................. 5 ic Ales andl 59, 866 74,701 78, 465 71, 969 35, 131 40, 198 47, 806 46, 819 
Sp 7 RE RRND 6 ih Sey 1, 638 055 1,946 1, 844 752 | 958 1, 023 988 
GUMOMBD .. oi. <2 ons os05-ses RSH 5 Be 13, 986 17, 652 13,723 14, 553 8,141 | 11, 860 10, 414 9, 597 
lia Sag as seg greene: 4, 287 495 4,733 4,969 1, 092 1,379 2,010 1,509 
NE IE cn cisheate ledetsccsvavadebetieeve 1, 620 2, 658 2, 069 2,321 217 319 230 201 
No.7.—Chicago: 
BayCity............... Sunt Segre 2,706 3, 387 2, 603 2, 866 550 560 552 588 
EN RE DES i a: 2, 160 2, 669 3, 118 2, 803 628 1,001 1,131 1,291 
CME, 5s clidownaetst vp cckausesde 3,917 6, 000 3, 494 5,739 7,225 | 9, 221 9, 440 9, 648 
NS deh AIG onde ce Se VE ns comnsdao dee 524, 333 671, 265 621, 317 640, 873 503,218 | 622,229 769 676, 663 
WN BSc eee dT cence war anes 6,741 8, 858 6,905 7,244 1, 236 | 2, 462 1,948 2,412 
MINUET. «2. dcuesisusvsecucuscesad 2, 281 2, 967 3,530 3, 342 277 | 515 589 757 
MA, «8c dc gn tChewceashsdecties 14,397 7,746 17, 167 19, 959 28, 265 | 47, 232 42,770 44, 858 
ON PAE och MES epescnviecRidesuns 84, 843 110, 846 112, 736 102, 211 38,804 48, 857 44, 288 43, 824 
ot SNE TO ce ine eee tee el Aare ie te 1, 750 2, 400 2,004 2, 035 1, 260 | 1, 500 1,325 1, 425 
Bb AMS... daa dchOde2<esearn tion ssc 2, 894 4,782 3, 699 5, 456 5 | 25 34 106 
Wart WAM... aaeskatcdseus ccs debe: 5, 389 5, 413 4, 587 5, 220 1, 438 | 1,904 1,824 1,954 
SONNE MMIII, «505s 0th. nse vecep hae cove 15, 661 17, 836 18,018 18, 208 3,217 4, 245 4,384 5, 542 
SAME 6 BBs cdub sus ssccescaiecass 28, 023 33, 499 , 966 32, 181 21, 432 29, 406 26, 886 27, 348 
TMMUNNIRE «cos 0'dsSc5ss0rdnwdbecece 2, 833 4, 050 3, 344 3, 052 385 | 496 618 705 
ONE, CORE. sac conkdlwuonieunibecses 2,678 3, 876 3, 497 125 | 194 254 249 
PUINODG ED sc dvcckok<ceuuuebdnndss’ 46, 591 59,475 | - 53,839 277 25, 685 30, 898 29, 897 31, 554 
GINO i BE Ae iw dco ad cnn eoncndiawsawd 10, 099 14,211 12, 623 12, 184 2,274 | 2,210 2,089 2, 678 
POOMUE III a wo os 4 BoSanesoacoWMEba do dtanun Sebaae 4, 930 4, 461 [Sees 202 190 198 
Se END oun ibid >.<nochdbdives slasesdebe aes 7,400 904 “See 11, 136 15,763 17, 083 
NINE s ..ndegedhalsaparhiccdpdss 2,959 5,491 3, 133 3, 1, 444 | 4,926 1,873 2, 326 
Dart TN fine én ccdiincicacactadcbste. 2, 836 4, 248 4, 378 3,985 1,598 | 2, 299 2, 808 2, 187 
SII Ss d..25 00k ccahonuvendemmace 2,797 3, 410 3, 039 3, 393 1,005 | 1, 227 981 1, 290 
No. 8.—St. Louis: 
WaeGVGs 6.55% nine <- Jig cbSeivepccabeuen 4, 800 5, 293 3,126 3,900 1,900 | 1,875 870 2, 403 
RAED TRUCE, wscorn ve Hide 4 4s eave 6, 766 8, 588 8,383 7, 500 7,480 | 7, 286 7,624 6,819 
RRMPUING hn 2 Sok a nes oo 200k eb boden 41, 436 40, 705 40, 452 42, 649 24,177 | 35,953 38,111 43, 239 
DEINE os, ... co cnbiisiecvs-sdckdkibocs« , 482 39, 150 36, 069 31, 108 23,133 | 33, 686 d 25, 689 
2 CERES ERS BeBe Sas 134,711 174, 877 149, 425 144, 850 118,410 | 140,034 132,929 141, 736 
No. 9.—Minneapolis: | 
pare Si RE Se pree es er oe eae 1,039 1,642 1, 254 , 287 701 | 1,370 1,162 1,174 
PMLA GOS, , pcb dblecetcscatidbbosven 2, 498 2, 400 2,181 2,037 1,093 | 1,100 962 1, 008 
POI ch dulcis sso Sid GShodec es AED cess | 4, 563 41, 287 34, 780 31, 4, 4365 | 5,391 4,675 4, 169 
i BO RR Ge he RRB EAS = WRG 1, 559 2,717 , 523 2,365 2,129 | 2,763 2,789 2,693 
Brand Foe ni ickbk 00s... SRE 1, 162 1, 683 1,597 1,384 1,329 | 1,652 1,368 1, 498 
IR sik dacs Ganuhsbuptacemapel 3,071 3,529 3,118 2,893 5, 226 | 4,961 4,670 3,917 
WO. i BAS, wos chrartbin Basan, hchldabes | 1, 835 3, 237 3, 892 2,711 3,621 4,132 4,967 3, 759 
, Rn” * SERS Rey ape eed Fer Seca 77, 442 94, 098 | 77, 668 80, 296 76, 733 96, 893 78,771 89, 208 
BB PON Bo SCEL cbElonwoobwitebbuw ces: 39, 379 35,504 | 33, 730 44,421 44,505 | 48,111 | 44, 329 52, 108 
NL BED... .ccvdddarseoncedsinbexed 1, 669 2) 285 | 1,775 1,995 110 | 164 | 213 133 
No. 10.—Kansas City: | | | 
DUE RUD... «cso dicako sates tidbones al 957 981 | 922 940 439 | 613 491 647 
Bert V UO ORIG «oo. once isanenpnwnchacce | 2,904 2, 548 1,703 2,723 104 | 82 145 69 
Colorado Springs... ..........cccececesees 1, 752 2,628 2,124 2,154 1,132 | 1,166 626 902 
UOT. Sih cbs 5s sincie die doposestticeeess 27,618 33, 460 29, 295 30, 107 18, 206 | 21, 828 22, 431 21, 481 
BR, ws dh ails « or <> satin akkjanon Gabel | 2,755 3, 404 3, 758 3, 143 516 | 681 661 
Kansas City, Kans... ...........c-ececeee | 2,816 3, 634 6, 062 4,936 4, 296 | ‘ 5, 603 5,515 
Manens City, MO. <. ..5..-....c.nsceeeecs. | 70, 093 94, 446 87, 604 98, 183 147,801 | 181,166 172, 539 190, 687 
SEGBEORUR TTINEDs ...)- ac inidenevspveenbhawesd 3, 105 3, 786 4,143 3,569 2,540 : 2,371 1 
MNT <n nniinnccesdstarceibossbaun 12,623 16, 496 15, 538 15, 188 8, 442 | 12, 552 11, 735 11, 479 
II. 6 Rs onas's win aide Do ous ab dnb oll<o 48,049 47,991 47,491 63, 484 49,222} 48,498 42,819 : 
DINO 6 ste i.dein on'icdadnscpes Gabaeal 3,991 4,618 , 4, 498 869 1,117 8 
EASES NEN EN REI BE OT 12,961 23, 664 24,316 28,071 13, 998 18, 534 21,323 19, 745 
NI. i ccihtls « .o0h se tuGuduvovsydethindlos 3, 764 5,181 5,154 5,023 1,290 1,616 1,687 1, 
wed chided wach cade deevdandouateucel 24, 606 ,842 ,071 20,090 6, 296 6, 758 6,427 7,134 
EI spits Jicudy sina cau sh wadvubientss a sree 7,691 8,300 sk See a 13, 968 13, 212 
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Weekly figures of clearing-house bank debits to deposit account—Continued. 
[In thousands of dollars; i. ¢., 000 omitted.) 



















































































Debits to individual account. Debits to banks’ and bankers’ account. 
District. me Gea ROOT — 
Dee. 31. Jan. 8. Jan.15. | Jan. 22. Dee, 31. Jan. 8. Jan. 15. Jan. 22. 
——__—_—_—___—_ | — ef — ———— — —— ] - — a ne = 
No. 11.—Dallas: 
PIB a 5 5 ccc cccvccccsccccsovvsese 1,324 1,639 1,574 1,360 4, 553 4, 464 3, 856 4,081 
eee eer eer 3,930 3,930 3,818 3,742 2,900 3,024 4,066 2,454 
PS n cc csscncedccdevasegecotoobbese 3,391 5, 231 4,139 4,802 464 612 498 702 
MU Dbsk ds daccecghcedieanepeonestess 30, 944 38, 879 34, 704 31,251 |* 66,093 71, 542 77, 180 76, 057 
ME hada vddcovceticctseddvieeeceeddes 5,244 7,036 5,615 6, 405 7,329 8,850 8,177 9, 056 
5. ee 17,033 18,019 19, 18, 931 38, 490 43,678 45, 380 43.444 
ENON a ocvecccssepeqnoeedecesvoceeese 7,528 12, 559 8, 7,878 5,780 6, 620 6,014 5,191 
Pickus ccdusencebennabesecssiesess 24,140 27,214 36, 345 24, 294 51,650 62,127 46,711 56, 388 
NOD cave ddadbobcccseidecoevcwste @ 5,166 @ 8,364 @ 6,795 ef RE EASE, NES 5S Ss 
| ae 4,606 6, 758 7,652 5, 324 2,978 3,795 4,947 5, 487 
FEMI. oo. ocosccecccccccceusencevecce 1, 260 1,935 1, 249 1,517 476 531 404 669 
RK tds ck uin + oem exdeseeeneeoosecs 1,198 1,512 1,521 1,595 1,046 1,160 1, 238 1,404 
Rahs cetKuvecccedveduisdceveccesesct 3, 526 4,275 3, 554 3,034 2,014 2,078 2,069 2,024 
No, 12.—San Francisco 
cL ocekstecaccusdeectsctes pectennenes 2, 239 3,199 2,937 2,600 5,070 5,909 6, 148 6, 334 
PE cicincassodepadvoccesiinegs Ne Beet 5,613 7, 346 7, 196 6,014 3, 469 3,853 4,111 3,512 
ee ea 2,077 3, 212 2,607 2,331 49 107 138 90 
Los eles........ Sieh iiideh ance charadech 53,012 66, 551 56,377 61, 230 34,594 45, 295 47, 669 42,302 
SETI S.<octudushaheaswisensanegesen 11, 466 13, 605 13, 107 11, 853 2,409 2, 651 2,659 2,971 
CN 6i0 696-5 k5 oc ncne edie wa aidsscededsdes | 4,270 5, 184 , 870 4, 353 5, 648 7,444 6, 365 5,911 
EE inagocccestsceceqecevocoesesaces | 1,960 3,013 2,577 2,831 298 413 268 192 
PON a elds oh odusebocidedendadedeoenw | 37, 935 | 42, 848 35, 172 39, 691 23, 285 28,113 24,550 23,826 
Pets dons cenbeccccusccccaqceccessceses 2,021 | 2,145 » 852 1,083 1,447 1,782 1,359 1,960 
WIN stale tbiinceswateedss «dp éa0ebunee | 12, 284 | 15, 459 13, 882 14, 208 4,350 5, 550 6, 690 5, 053 
REID ctanceaceesvsasecdracovenes 16, 087 | 17,096 15, 048 17, 785 22,980 25, 973 21,940 26, 653 
eT ee rt ee ee 3, 834 | 6, 493 5,645 5, 732 962 607 386 512 
IIE 6 b nndancceuencoeceqccetnee oé 142,378 161,114 148, 389 182, 947 92, 336 122, 471 106, 382 132, 967 
DORMER < Se RddAs icccce ch bine VenisncidecGbss} 2,036 | 49,612 49,040 , 839 20, 756 22,719 24, 606 27,604 
A cdvcoudcceecssceaquarderséounsine 926 | 9,730 8, 782 9,861 8, 162 9, 452 8,549 7,618 
ORUUNEY cabo Gesinneas' Cuidesd Heaadac coe 4,373 | 4, 154 4, 4, 001 2, 410 1,849 2,000 3,000 
SEEEE a ssserncestasoupunet Ret La A | 11,378) 11,871 11, 146 12,314 7,924 8, 482 9, 132 7, 504 
WRMMMODS Sennen scdagencehoobeseoe ates 1,628 | %, 1,95 1,757 42 563 402 
a Figures comprise debits to both individual as well as to banks’ and bankers’ account. 
Recapitulation showing figures for clearing-house centers reporting for each of the four weeks. 
[In thousands of dollars; i. e., 000 omitted.] 
| Debits to individual account. Debits to banks’ and bankers’ account. 
Number | 
District. of centers are 
included.| peoo.31, | Jan.8. | Jam.15. | Jam.22. | Dec.31. | Jan.8. | Jan.15. | Jan. 22. 
} 
No. 1.—Boston.......-...---.2+-00+ 12| 322,790 437,350 366, 319 433, 779 279,471 257,528 213 , 357 226, 089 
No. 2.—New York.......--...-0+-- 7 | 3,676,013 | 5,003,646 | 3,928,919 | 4,423,809) 1,478,368 | 2,013,894 1,777, 955 2,002,013 
No.3.—Philadelphia........... — 13 | 295,903 433, 257 352, 115 393, 535 400, 720 402, 036 376, 709 366 , 040 
No. 4.—Cleveland ..............-..- 14 | 455, 270 518, 247 463 , 078 503, 210 443, 883 547, 904 495 , 453 597,498 
No.5.—Richmond.......... encccee 6 | 126,877 162, 609 137, 551 147,092 142, 235 169, 699 164,519 154, 683 
No.6.—Atlanta............-..----- 15 177,570 231,532 214, 296 209, 256 104,724 131, 967 132, 325 121,191 
No. 7,—Chicago. .........-2+--s000 21 | 769, 565 987, 359 920, 526 940,586 |- 640,322 811, 609 742,650 857, 603 
No. 8.—St. Louis..............-... 5 | 216, 195 268 , 613 237, 455 230, 007 175, 100 218, 834 206, 123 219, 886 
0. 9.—Minneapolis. .........-..--- 10 164,217 188, 382 162,518 171,313 139, 882 166, 537 143, 906 159, 662 
No. 10.—Kansas City.............- 14| 217,994 263, 679 251, 918 282, 109 255, 151 302, 740 289, 726 332, 246 
No. 11.—Dallas.............--..--- 13 109, 290 137,351 135, 256 116, 626 183,773 208, 481 200, 540 206, 957 
No. 12.—San Francisco............. 18 | 362,517 425,070 382, 584 424, 430 236, 191 293, 234 273,515 298, 411 
ys Sree re aekendahe 148 | 6,894,261 | 9,057,095 | 7,552,535 | 8,275, 842 4,479,820 | 5,524,463 | 5,016,778| 5,542,279 
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WHOLESALE PRICES. 


In continuation of figures shown in the 
January BULLETIN there are presented below 
monthly index numbers of wholesale prices for 
the period January to December, 1918, com- 
pared with like figures for December of pre- 
vious years, also for July, 1914, the month 
immediately preceding the outbreak of the 
great war. The general index number is that 
of the United States Bureau of Labor Statis- 
tics. In addition, there are presented separate 
numbers for certain particular classes of com- 
modities in accordance with plans announced 
in previous issues of the BULLETIN. 

The quotation for canned salmon (Alaska 
red, New York) had to be omitted. On the 
other hand, quotations for hops (Pacific 
coast) and canned corn (New York standard), 
which had been dropped temporarily, have been 
secured for the months of November and De- 
cember, and the commodities again included in 
the calculation of the index numbers for the 
latter month. Index numbers for December 
are provisional, due to the fact that certain 
data were not received in time to render them 
available in the calculations. 

For the month of December the general 
index number of the Bureau of Labor Statistics 
remains unchanged at 206. Considerable 
diversity, however, is exhibited by the changes 
in the numbers for the various groups, the 
pronounced decrease in the index number for 
the group of producers’ goods being offset by 
increases in the numbers for both the raw ma- 
terials and the consumers’ goods groups. The 
index number for the latter group shows a 
further increase for the month in question from 
214 to 216. Decreases in price occurred in the 
case of certain commodities included in the 
group, in particular print cloths and cotton 
underwear, lard, citrus fruits and peanuts, as 
well as to a lesser extent for poultry, veal, and 
mutton. The decreases were however more 





than offset by increases in the prices of other 
commodities, among which certain foodstuffs, 
especially milk, butter, cheese and eggs, coffee, 
potatoes, apples, beef (New York quotation), 
and bacon, hams, and salt mess pork should be 
noted. 

The index number for the raw-materials 
group has increased slightly from 197 to 198. 
The increase is due entirely to the increase in 
the prices of farm products, the index number 
for the latter group having increased from 234 
to 237. Decreases in the prices of cotton (New 


Orleans quotation), flaxseed, oats, hay and 
tobacco were more than offset by increases in 


the prices of cotton (New York quotation), 
corn, and winter wheat. The index number for 


the animal-products subgroup remains un- 
changed at 208, decreases in the prices of hogs 
and silk being offset by increases in the prices 
of cattle and poultry. The index number for 
the forest products subgroup likewise remains 
unchanged at 150, slight increases in the prices 
of plain white oak and maple affording the 
only instances of change in price among the 
commodities included in the group. The index 
number for the mineral-products subgroup, 
however, has declined slightly, from 183 to 182, 
further increases in the prices of several sizes 
of anthracite coal being more than offset by 
decreases in the prices of copper ingots, pig 
lead, and pig tin. 

A decrease of 6 points is shown in the number 
for the group of producers’ goods, which now 
stands at 199. But few of the commodities 
included in the group have increased in price. 
Among these may be mentioned brick (New 
York quotation), lime, and oleo oil. On the 
other hand, decreases in price have occurred in 
many instances, among which are cotton yarn, 
rope, and jute, wood pulp, certain chemicals, 
such as alum and glycerin, California harness 
oak leather, tallow, naval stores, steel products, 
in particular billets, plates, and structural steel, 
and tin plate. 
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Index numbers of wholesale prices in the United States for principal classes of commodities. 

















[Average price for 1913=100.j 
| 

Raw materials. All com- 

oe modities 
Year end menth. | | Producers’ | Consumers’) (Bureau of 
Farm Animal Forest Mineral | Total raw goods. goods. tistics index 

products. | products. | products. | products. | materials. 
number). 
| 

102 106 97 88 98 92 103 99 
99 99 Oy 86 94 92 102 97 
109 97 93 100 100 115 107 105 
153 131 99 174 143 164 142 146 
233 178 129 158 178 180 185 181 
240 174 130 171 183 181 192 185 
242 176 131 172 184 184 193 187 
249 178 135 172 187 187 189 187 
243 193 137 170 190 190 193 191 
201 138 173 189 192 194 191 
232 198 138 171 189 194 197 193 
237 209 140 180 196 196 202 198 
246 215 143 180 200 199 205 202 
219 143 180 204 203 209 207 
240 143 181 198 205 210 204 
234 208 150 183 197 205 214 206 
237 208 150 182 198 199 216 206 





























In order to give a more concrete illustration | for certain commodities of a basic character. 
of actual price movements there are also pre- | The actual average monthly prices shown in 
sented in the following table monthly actual | the table have been abstracted from the records 
and relative figures covering the same period | of the United States Bureau of Labor Statistics 


Average monthly wholesale prices of commodities. 


[Average price for 1913—100.] 












































: Wheat, No. 1, | Wheat, No. 2, Cattle, steers, Hides, packers’, 
Com, 3, a northern spring, | red winter, good to choice, heavy native 
60. ' Minneapolis. | Chicago. Chicago. steers, Chicago. 
Year and month. ] i 
| | erage 

Average | Relative | AVerage | Relative | 4 Relative | AVerage | Relative rice per | Relative | AY¢rge | Relative 

rice per price per price per price per | . a price per 

Foushel, | Price. | "ound. | Price. |Fousner. | Price. | bushel. | price. 7 Price. | "pound. | Price. 
July, 1914........... $0. 7044 114| $0.1331 105 | $0. 8971 103 | $0.8210 83 | $9.2188 108 | $0.1938 105 
December, 1914..... - 6340 103 - 0721 57| 1.1921 136 | 1.2023 122 8.9125 105 - 2250 122 
December, 1915..... - 6794 110 - 1185 | 93 | 1.1311 129 1.2322 125 | 8.4875 100 . 2575 140 
December, 1916..... 19125 148| .1757| 138| 1.7611 02| 1.7275|. 175 | 10.2917 121| 13350 182 
December, 1917..... 1. 5875 258 - 2894 | 228 2.1700 | 248 | 2.1700 220 | 13.2350 156 3500 190 
’ | | 
| j | | 

1. 6850 274 - 3105 | 244 2.1700 248 | 2.1700 220 | 13 1125 154 3280 178 
1. 6375 266 - 3097 244 2.1700 | 248 | 2.1700 220 | 13.0750 154 2925, 159 
1. 5563 253 . 3291 259 2.1700 | 248 | 2.1700 220 13. 2313 156 143 
1 258 . 3350 264 2.1700 | 248 2.1700 220 15.1750 178 2719 148 
1. 5250 248 . 2894 228 \ 2.1700 | 248; 2.1700 220; 16.4167 193 3110 169 
1, 5125 246 3066 aai| 2.1700; 248 | 2.1700 220 | 17.1750 202 179 
1 258 2945 232 2.1700) 248 2. 2470 228 | 17.6250 207 3240 176 
1. 6225 264 239 | 2. 2231 | 255 2. 2325 226 | 17.8250 210 3000 163 
1. 5313 249 3578 282; 2.2169 | 254 2. 2363 227 | 18.4100 216 3000 163 
1.3270 216 . 3150 248 2. 2155 | 254 | 2.2345 227 | 17.8563 210 3000 163 
1. 2675 206 . 3007 237 | 2.2206 | 254 | 2.2375 227 | 18.1563 213 2900 158 
1. 4290 232 . 2958 233 | 2.2205 | 254 | 2.3088 234 | 18.3600 216 2900 158 
- 6826 lll - 1126 89} 1.0031 | 115 | 1.0051 102 9. 0387 106 1963 107 
. 7217 117 . 0961 76 | 1.3061 | 150 1. 3067 132 8. 7015 102 2420 132 
. 8118 132 -1410 111 | 1.4108 | 162} 1.3505 137 9. 5730 113 2618 142 
1.6200 263 . 2259 178 | 2. 3248 | 266 | 2.2779 231 12. 8084 151 3273 178 
1. 5223 247 - 3123 246 | 2.1905 | 251 | 2.2097 224 | 16.3682 192 3000 163 
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Average monthly wholesale prices of commodities—Continued. 


(Average price for 1913=100.] 













































































Yellow pine. Coal, anthracite, | Coal, bituminous 
Hogs, light, Wool, Ohio, 3-3 Hemlock flooring, 4 4 ’ ’ 
, ’ -v g, stove, New York run of mine, 
Chicago. grades, scoured. | New York. New York. tidewater. Cincinnati. 
Year and month. 
———- Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
Pp oo tive | price per| tive | price per| tive | price per! tive anny per| tive | price per; tive 
pounds. price. | pound, | price. | M feet. | price. | M feet. | price. | long ton.| price. | short ton.) price. 
2D | ee $8. 7563 104 | $0. 4444 94 | $24. 5000 101 - 0000 94 | $4.9726 98 | $2.2000 100 
December, 1914. . 7.1313 84 4861 103 | 24.2500 100 | 41.0000 92 5. 1796 102 2. 2000 100 
December, 1915. . 6. 74 - 6429 136 | 21.2500 88 - 0000 85 5.1710 102 2. 2000 100 
December, 1916... . 9. 7. 115 . 7286 155 | 24.5000 101 - 0000 92 5. 6801 112 4. 5000 205 
December, 1917 16. 7150 198 1.3571 288 | 30.5000 126 | 57.0000 128 6. 4736 128 3. 7500 170 
16. 2125 192 1. 4545 309 128 6. 5000 128 3.6000 164 
16. 6938 197 1. 4545 309 128 6. 5000 128 3. 6000 164 
17. 4250 206 1. 4545 309 135 6. 4642 128 3. 6000 164 
17.5100 207 1. 4545 309 135 6. 2606 124 3. 6000 164 
17. 5000 207 1.4182 301 135 6. 3000 124 3. 8500 175 
15. 5250 184 1.4182 301 135 6.3212 125 3. 7500 170 
18. 0000 213 1. 4365 305 135 6. 5968 130 4. 1000 186 
19. 7750 234 1. 4365 305 141 6. 5992 130 4. 1000 186 
20. 0700 237 1. 4365 305 |.. 141 6. 9000 136 4.1000 186 
18. 0938 214 1. 4365 305 |. 141 6. 9000 136 4. 1000 186 
17. 7063 209 1. 4365 305 |. 141 7.8071 140 4.1000 186 
17. 4400 206 1. 4365 305 |. 141 7. 9500 143 4.1000 186 
8.3816 99 ° 93 4 96 5. 0607 100 2. 2000 100 
7.1870 85 . 5714 121 . 9. 5909 89 5. 0446 100 2. 2000 100 
9. 4000 lll . 6798 144 ‘ b 88 5. 4540 108 2. 6750 122 
15. 4594 183 1. 1452 243 | 27.7083 114 | 50.9091 114 5.8724 116 4, 5833 208 
17. 6626 209 1. 4394 op rs eet rere 60. 7500 136 6. 7582 121 3. 8833 177 
| in Lead, pi P | 
Copper, t d, pig, etroleum, crude, | 
Coal, Pocahon- Coke, Connells- | electrot mM ’ desilverised Peunevivent. : 
, sylvania, | Pig iron, basic. 
tas, Norfolk. ville. | New York. New York. at wells, ‘ 
Year and month. | 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
= per| tive | price per| tive | price per| tive | price per} tive | price per| tive oaey per| tive 
ong ton.| price. |shortton.| price. | pound. | price. | pound. | price. | barrel. | price. | long ton.} price, 
July, 1914.......-. es Cee ce $3. 0000 100 | $1.8750 77 | $0.1340 $0. 0390 89 | $1.7500 71 | $13..0000 88 
December, 1914. . 3.0000 100 1.6250 67 - 1275 81 . 0380 86 1. 4500 59 | 12.5000 85 
December, 1915. . 2. 8500 95 2. 3000 94 - 1975 126 - 0525 119 2. 82, 17.5000 119 
December, 1916.......... -| 6.0000 200 5. 7500 236 . 3450 219 - 0730 166 2. 6000 106 | 30.0000 204 
December, 1917.............-.-. 4. 4120 147 6. 0000 246 . 2350 149 - 0650 148 3. 5000 143 | 33.0000 224 
147 6. 0000 246 . 2350 149 - 0684 155 3. 7500 153 | 33.0000 224 
147 6. 0000 246 . 2350 149 - 0706 160 3.9375 161 | 33.0000 224 
147 6. 0000 246 . 2350 149 - 0724 165 4.0000 163 | 33.0000 224 
141 6. 0000 246 . 2350 149 - 0698 159 4.0000 163 | 32.0000 218 
141 6. 0000 246 . 2350 149 - 0691 157 4.0000 163 | 32.0000 218 
141 6. 0000 246 . 2350 149 . 0728 165 4.0000 163 | 32.0000 218 
154 6. 0000 246 . 2550 162 - 0802 182 4. 0000 163 | 32.0000 218 
154 6. 0000 246 | - 2600 165 - 0805 183 4.0000 163 | 32.0000 218 
154 6. 0000 246 - 2600 165 - 0805 183 4. 0000 163 | 32.0000 218 
154 6. 0000 246 . 2600 165 | .0805 183 4.0000 163 | 33.0000 224 
154 6. 0000 246 . 2600 165 —s «. 0805 183 4.0000 163 | 33.0000 224 
154 6. 0000 246 . 2540 161, .0667 152 4.0000 163 | 33.0000 224 
Average for 1914................ 3. 0000 100 1. 8083 74 - 1338 85 - 3890 88 1.9167 78 | 12.8733 88 
1915 a 95 1. 7854 73 - 1726 110, = «. 0459 104 1.5292 62 | 13.7408 93 
124 3. 2458 133 . 2754 175 | ~—. 0680 155 2. 4833 101 | 19.7600 134 
181 8. 2500 338 . 2940 187} .0912 207 3. 2000 131 | 38.9038 265 
149 6. 0000 246 . 2465 157 | - 0743 169 3.9739 162 | 32.5000 221 
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Average monthly wholesale prices of commodities—Cotinued. 
[Average price for 1913=100.] 
Cotton yarns, | Steel, billets, Steel, plates, Steel, rails, o 
northern cones, eaten, a Bessemer, tank, Pitts. hearth, Bagh cpp bce 
10/1. sie Pittsburgh. burgh. Pittsburgh. ° ; 
Year and month. Eieeca ae ee SOKO 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average| Rela- | Average Rela- 
price per| tive | priceper| tive aan per; tive |price per| tive | price per| tive | price per| tive 
pound. | price. | pound. | price. | longton.| price. | pound. | price. |long ton. | price. | pound. | price. 
97 | $0.3050 108 | $19. 0000 74 | $0.0113 76 | $30,0000 100 | $0.6500 St 
Te icsccadusaeinetadees 19. 0000 74 -0105 | 71 | 30.0000 100 - 6200 80 
95 -3250 115 | 30.6000 119 - 0180 | 122 | 30.0000 100 - 8800 115 
174 5700 202 | 57.5000 223 . 0425 287 | 40.0000 133 1.2000 14 
224 177 | 47.5000 184 0325 220 | 40.0000 133 2.0000 257 
242 4900 174 | 47.5000 184 0325 220 | 46.8000 156 2.0000 257 
250 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2. 0071 258 
260 4550 161 | 47.5000 184 0325 220 | 57.0000 190 2. 1000 270 
278 4550 161 | 47.5000 184 0325 220 | 57.0000 190 2.1500 277 
286 4900 174 | 47.5000 184 220 | 57.0000 190 2. 1500 277 
291 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2. 1500 277 
290 4900 174; 47.5000 184 0325 220; 57.0000 190 2. 1500 277 
289 4900 174 | 47.5000 184 . 0325 220 | 57.0000 190 2.1500 277 
276 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2. 1500 277 
276 4900 174 | 47.5000 184 0325 220 | 57.0000 190 ! 2. 1500 277 
268 - 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2. 1500 277 
249 4900 174 | 45.1000 175 0310 209 | 57.0000 190 | 2,0000 258 
89 3019 107 | 20.0775 78 0116 78 | 30.0000 100 - 6400 82 
7 110 | 22.4408 87 0127 86 | 30.0000 100 . 7875 101 
120 3883 138 | 43.9458 170 0324 219 | 33.3333 lll 1. 0500 135 
179 - 5354 190 | 69.8558 271 . 0557 376 | 40.0000 133 1. 5558 200 
271 . 4841 172 | 47.3000 183 - 0324 218 | 56.1500 187 2. 1089 272 
eee . — 
Beef Pen Narr “4 Illuminating oil | gs 
eef carcass, s patents, um oil, | r, u- 
good native | Coffee, Rio No. 7.| 19141917, stand- | H@ms, smoked, | " 159° fire test, | ated, 
steers, Chicago. ard war, 1918, | age. New York. | New York 
inneapolis. | 
Year and month. | 
es : |. 
Average | Rela- | Average | Rela- | Average | Rela- | Average Rela- | Average | Rela- | Average; Rela- 
price per| tive | price per| tive | price per| tive | price per| tive | price per| tive | price per| tive 
pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price 
| | 
Tully, 1914.........--0---eeeeeeee $v. 1350 104 | $0. 0882 | 79 | $4.5938 100 | $0.1769 106 | $0.1200 97 | $0.0420 98 
December, 1914......-..--.----- - 1428 110 - 0631 | 57 5. 9500 130 - 1633 98 - 1200 97 | . 0483 113 
December, 1915.........-.---.-- -1375 106 - 0763 | 69 6. 2250 | 136 | . 1556 94 - 1300 105 | . 0592 139 
December, 1916........-.------- -1375 106 - 0925 | 83 8. 6813 189 - 1988 120 - 1200 97) - 0692 162 
December, 1917.......-.-.------ . 1870 144 - 0756 | 68 | 10.1313 221 . 3016 181 . 1400 114 - 0804 188 
8 | | 
1918. } | 
January ........-------+---+---- -1750 135 . 0853 77 | 10.0850 | 220 . 2950 177 - 1600 130 | . 0744 174 
February........--------------- -1750 135 «0833 | 75 | 10.3000 | 225 . 2984 180 - 1600 130 | . 0730 171 
We Rsins bc ccc c aces cascccogeteds -1750 135 0891 | 80 | 10.0938 | 220 . 3028 182 - 1600 130 . 0730 171 
BOE ogbs denn ccqcwaseeveseus . 2050 158 . 0903 81 9. 9850 | 218 . 3075 185 - 1675 136 - 0730 171 
ee Dee ca cea ems Cheah eae . 2250 174 - 0873 | 78 9. 5250 208 . 3025 182 -1700 138 . 0730 171 
PI cin wre cccebscostncssncndees - 2338 181 - 0841 | 76 9. 8250 | 214 «2994 180 -1700 138 .0731 171 
TOY on cncccceccccccvcccccsscces - 2400 185 . 0855 77 | 10.7020 | 233 . 3025 182 -1710 139 - 0735 172 
AUQUSE .. 22s eee eee ewes . 2420 187 - 0853 | 77 | 10.2100 | 223 - 3225 194 -1750 142 . 0735 172 
September.........-.--.-----+-- . 2450 189 - 0959 | 86 | 10.2100 | 223 . 3281 197 . 1750 142 . 0845 198 
Dd ivan dchbet saptnnads . 2450 189 - 1040 93 | 10.2100 223 - 3361 202 - 1750 142 . 0882 207 
November...........-.--------- 2450 189 - 1069 96 | 10.2100 | 223 . 3541 213 -1750 142 - 0882 | 207 
Nis evs wkcydccuvseney . 2450 189 -1725| 155 | 10,2100) 223 |  .3670 221 -1750| 142| .0882, 207 
Average for 1914........--..---. . 1364 105 - 0816 | 73 5.0962 | lll - 1670 100 «1200 | 97 - 0471 | 110 
| SRP ee - 1289 100 . 0745 67 6. 6630 | 145 - 1531 92 - 1208 | 28 - 0556 | 130 
dc i cdbdevescies - 1382 107 - 0924 | - 83 7. 2639 | 158 . 1850 lll 1217 | 99 . 0688 | 161 
Silo ne caeke amis - 1672 129 - 0927 | 83 | 11.3909 249 . 2520 152 - 1242 | 101 0771 | 181 
rs - 2209 171 . 0974 | 88 | 10.1305 221 . 3180 191 - 1694 | 137 . 0780 183 
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DISCOUNT AND INTEREST RATES. 


In the following tables are presented actual 
discount and interest rates prevailing in the 
various cities in which the several Federal Re- 
serve Banks and their branches are located, 
during the 30-day periods ending December 15, 
1918, and January 15, 1919. Quotations are 
given for prime commercial paper, both cus- 
tomers’ and purchased in the open market, 
interbank loans, bankers’ acceptances, and 
paper secured by prime stock exchange or 
other current collateral. Separate rates are 
quoted for paper of longer or shorter maturities 
in the first-named and last-named classes. In 
addition, quotations are given for commodity 
paper secured by warehouse receipts and for 
cattle loans, as reported from centers in which 
such paper is current. 

Quotations are also given of rates charged 
on ordinary loans to customers secured by 
Liberty bonds and certificates of indebtedness. 
Assistance to customers to enable them to pur- 
chase such Government obligations has gen- 
erally been extended at lower rates, either at 
the rate borne by such obligations or at a rate 
slightly higher. The table also shows quota- 
tions in New York for demand paper secured by 
prime bankers’ acceptances, a type of paper 
which has made its appearance in the New York 
market during the past several months. 
Quotations for new types of paper will be 
added from time to time as deemed of interest. 

During the period under review, the de- 
crease in interest rates for the period ending 
December 15 has been continued. In certain 
cases, conspicuous among which are New York, 


/ 

Philadelphia, Chicago, and Minneapolis, the de- 
crease occurs for the majority of the types of 
paper for which quotations are given. On the 
other hand, rates in several centers, of which 
Atlanta is an instance, on the whole show an 
increase. In a considerable number of cities, 
rates are either practically unchanged, as for 
example among others in Cleveland, El Paso, 
and Portland, or afford an approximately 
equal number of instances of advance and de- 
cline. Rates for commercial paper afford the 
greatest number of instances of decline, espe- 
cially paper purchased in the open market. 
Customary rates for the latter, as well as for 
acceptances, have declined in a considerable 
number of centers, while for the remaining 
types of paper they remain practically un- 
changed, movements in rates being confined 
with relatively few exceptions to changes in 
the high and low quotations. There is no 
general movement perceptible in rates on inter- 
bank loans, while rates on acceptances, both 
indorsed and unindorsed, in general have de- 
clined. Though rates charged on collateral 
loans have decreased in several of the larger 
centers, such as Chicago and New York, in the 
latter center a low rate of 3} per cent being 
shown for demand paper as contrasted with 
44 per cent for the previous period, fewer 
changes in rates for this type of paper are 
noted than in the case of rates on commercial 
paper, and there is an approximately equal 
number of instances of increase and decrease. 
Rates on paper secured by Liberty bonds and 
certificates, which on the whole are lower than 
on ordinary commercial loans, or on loans se- 





cured by other collateral, show little change. 
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PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the January 
FEDERAL RESERVE BULLETIN there are pre- 
sented in the following 
relative to the physical volume of trade. 
January issue contains a description of the 


tables certain 


ata 


The 





tobacco 


data and the construction of the accompany- 
ing index numbers. Data concerning lumber 
movements at Chicago, tax-paid manufactured 
roducts, and output of locomotives 
and cars have been added in the present issue, 
and additional material will be presented from 
time to time as reliable figures are obtained. 















































methods employed in the compilation of the 
Live-stock movements. 
{Bureau of Markets.] 
Receipts. Shipments. 
Cattie and Horses and Cattle and Horses and 
H 63 | Sheep, 63 Total, all | Sheep, 56 % all 
calves, 63 ’ , mules, 47 calves, 56 2 mules, 47 
markete. markets. markets. | markets kinds. markets. | markets, markets, ieinds 
Head. Head. Head. Head. Head. Head. Head. Head. Head. Head. 
pecan] pieae| Sees] Mages] Hae abi) hee] vee) See) | tee 
Nc dssisacten , 445, 4, \ < 4 2, 298 
cine cha se askssbns 1,695,694 | 4,418,074 | 1,232,688 | 128,401 | 7,474,857} 665,749 | 1,728,329} 560,493 |  122,404| 3,076,975 
iis cdesaenintens 2) 037,530 | 3,704,302 | 1,135,401 42,370 | 6,919,603 | 757,865 | 1,277,555 ; 48,758 | 2,614,874 
eer baees| Supe) age ier] Gabe! fes| teres) oees| See] cae 
July.............-...| 2,114,635 | 3,116,505 | 1,587,923 51,727 | 6,870,790 | 668,686 | °952,439| 736,387 45,887 | 2,403,399 
BI sane secevece 2;013,650 | 2,478,810 | 2,130,191 81,807 | 6,704,458 | 853,206 | 851,705 | 1,199,014 7293 | 2).982) 308 
September.......... 2) 808,149 | 2,389,261 | 3,305,066}  125,817| 8,628,203 | 1,226,291 | 789,537 | 2,060,800|  115,618| 4,192, 246 
October............. 2) 840, 3,425,625 | 3,234,277| 151,079 | 9,651,866 | 1,307,655 | 900,014 | 2,069,121| 144, 4, 421; 015 
November.........-. 2, 630,632 | 4,613,022 | 2,535,323 | 142,034 9,921,011 | 1,236,868 | 1,224°517| 1,446,634 | 134,961 | 4,042,980 
December........... 2) 125/676 | 5,578,447 | 1,641,492 76,027 | ©,431/642| °788,100| 1,438,324 | 717,207 74,835 | 3,018,466 
Year... .| 25,085, 380 | 44,785,214 | 21,589,190 | 1,182,164 | 92, 641,948 | 10,002,450 | 13,819,514 | 11,445,140 | 1,132,169 | 36, 489, 273 
| | 


Receipts and shipments at 15 western markets, 


| 
| 
| 
| 





[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, Wichita.] 


[Monthly average, 1911-1913=100.] 

































































RECEIPTS. 
Cattle and calves. Hogs. | Sheep. Horses and mules, Total, all kinds, 
Head. Relative. Head Relative: | Head Relative. | | Relative. | Head. | Relative. 
| ] 
| | | | 
1, 317, 368 131 | 3,333,591 152 | 946, 495 69 | 190 | 5,684, 898 | 123 
1, 133, 116 120 | 3,452,072 168 | 733,895 58 183 | 5,397,791 125 
, 300, 097 129 | 3,482,064 158 | 886, 157 65 169 | 5,746, 201 | 124 
1, 533, 147 152 | 2,942, 449 134| 733, 709 54 | 7 | 5,235,711 | 113 
1, 276, 792 127 | 2,654,012 | 121 | 742,358 54 | 48 | 4,695,252 102 
1, 292, 505 128 | 2,369,501 108 | 889, 040 65 | 62 | 4,579, 446 | 99 
1, 697, 193 168 | 2,530,414 115 | 1,141,488 84 | 80 | 5,405,877 | 117 
553 158 | 1,970,086 | 90 | 1,424,677 104 | 118 | 5,037, 587 | 109 
2, 249, 017 223 | 1,775,842 | 81 | 2, 408, 609 176 180 6,516,124 141 
, 267, 534 225 | 2,570, 525 | 117 | 2,357,524 173 | 182 | 7,279, 157 158 
2, 053, 359 204 | 3, 431, 782 | 156 | 1,677, 537 123 140 7, 227,1 156 
1, 706, 945 169 | 4,197,313 192 | 1,114,761 | §2 | 7@ | 7,055,172 | 156 
19, 415, 626 160 | 34,709, 651 | 132 | 15,086, 250 92 | 123 69, 890, 376 126 
18, 101, 397 150 | 29,380, 296 | 111 | 13,597, 240 83 | 169 | 62,010, 669 | 112 
SHIPMENTS. 
| | | 
401, 864 99 755, 282 | 156 316, 304 63 208 | 1,558, 978 | 109 
360, 971 95 849, 668 | 188 260, 455 55 201 1, 548, 132 116 
, 229 124 | 1, 233, 754 | 255 342, 208 68 184 | 2,155,793 | 150 
551, 184 136 898, 486 | 185 250, 757 | 50 85 | 1,735,310 | 121 
502, 101 123 708, 979 | 146 256, 747 51 53 | 1,489,676 | 104 
01, 169 123 687, 218 | 142 357, 289 | 71 65 | 1,572,291 | 110 
495, 211 122 662, 728 | 137 483, 151 | 96 76 | 1,672, 469 | 116 
, 440 160 599, 577 124 751, 886 | 149 127 | 2,055, 827 | 143 
932, 131 229 488, 298 101 | 1,426, 120 265 182 | 2,921,022 | 197 
943 245 486, 460 100 | 1,479,774 294 206 3, 045, 570 | 212 
921, 831 227 659, 432 136 903, 283 | 179 155 | 2,548,135 | 177 
588, 425 145 787, 461 163 445, 987 | 89 90 | 1,558, 945 | 129 
7, 406, 499 152 | 8,817,343 152 | 7,273,961 | 120 135 | 24,162,147 | 140 
6, 816, 455 140 | 8,062,610 139 | 6,751,984 | 112 171 | 22,470,801 | 136 
} ! | 
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Grain and flour. 
[U. 8. Food Administration.]} 
GRAIN MOVEMENTS. 
[Bushels, in thousands; i. e., 000 omitted. 


























































































































| 
} Wheat. Corn. Oats. 
Stocks at | | Stocks at Stocks at 
| Receipts. | Shipments.) closeof | Receipts. | Shipments. close of Receipts. | Shipments.| close of 
month. | month. month 
ee PTS mt REN UES : 12,415 piraneesc 2. aes EIR, Rete epee 39,097 
196, 060 e 81, 422 | 59,466 54, 792 31,919 i 87, 893 37, 923 
287, 652 160, 162 163, 027 | 48, 131 | 42,999 25, 559 177,324 124, 597 86, 030 
286, 200 , 246, 690 | 62, 137 46,453 28,522 126, 138 102, 510 104, 739 
241, 260 150,077 286, 169 50,437 | 47,501 25,727 110, 620 107, 693 103,943 
155, 665 138, 438 254,474 47,024 41, 886 21,646 86,871 95, 008 88, 300 
178,916 127,612 253, 767 59, 237 | 50,312 , 427 80, 199 81,220 83,363 
Barley. Rye. Total grains. 
Stocks at Stocks at Stocks at 
Receipts. | Shipments.) closeof | Receipts. | Shipments.) closeof | Receipts. | Shipments.) close of 
month. month. month. 
Cie dedile ccd dese shee 10,606 |............ voeeeneneae ay BEE, lo cncnede cence padebsnuaned 102,093 
14, 285 7,077 16, 984 3,474 2,024 2,912 , 291 246, 609 171, 160 
21, 340 9,923 27,174 8,422 4,449 6,128 , 869 342, 130 307,918 
27,002 15, 295 7, 782 16, 092 7,409 12, 854 517, 569 322, , 
23, 889 19, 843 40,670 20, 667 15, 047 17,309 873 340, 161 473,818 
22,697 21, 153 39, 991 17,521 13, 552 19,199 778 310, 423,610 
23, 255 » 287 , 320 15,721 8,721 25,779 357, 290, 152 426, 656 
WHEAT FLOUR PRODUCTION. 
(Barrels, in thousands; i. e., 000 omitted.) 
oe oy 
at | sat 
Production. | giose of | Production. close of 
month. | month 
RE TRE AD OER Mote 11, 752 3,422 
1,606 || November. ............-----+---- 11,175 3,387 
Bee 1 WORRIED cc cc ccscnascdecesececece 11, 759 3, 260 
3,064 | 
California shipments of citrus and deciduous fruits. 
| Total decid- 
Oranges. Lemons. Total citrus fruits. uous traits. 
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 
rai’ 
Oi co i MR lO Ss Bitds a nbcknpcdialpebtilen iicblhauies | 1,409 58 237 59 1, 646 58 | 5 
SMEG 1) SUES ESO BS Bathe. oysdnnsnltebeW ovensdcowonee! 1,035 45 372 99 1,407 53 | 2 
BEE cb adn vena conn ecccssseneseedases nbsesnepeeestbes Sam | 2,125 87 44 134 2,669 94 | 2 
DEE cade Sosa ves cpscbevetnekvaccscudsunceesncusasnseshante 2,640 108 585 144 3,225 113 5 12 
OCR RS a ea RR DA REE 4 1,957 80 824 203 2,781 98 | 118 
elk inonsnel ssnnntineenhsennctledsaknahabnenscds oli | 1,465 60 951 235 2,414 | 85 | 1,116 
Eee a se canscesbddcen<chuadddiiscedpeuasinaney ene 914 37 561 139 1,475 | 52 | 3,758 
DN ., REE RASS cn SEs < cone dcdacedreseselibasese 767 31 732 | 181 1,499 53 | 9, 126 
NE SA re eee eee | 549 22 275 68 824 29 | 5,879 
anid hbbeheotSidasssennscabihbebcnn nosh Giposcas 485 20 639 158 1, 124 39 | 7,143 
I a2 tick RECs ba cndinencccccedshbabhewsece bhieeeens | 1,125 46 676 167 1,801 63 1,044 
PEED 5 6cB0RsUAb of cddhnscccsnccguibaeiiandsueeapes ens 3, 565 146 722 178 4, 287 150 | 267 
WIIP tid Mila 5 ons didn nance hedbebcagecslatienks | 18,084 | 61 7,118 147 25, 152 | 74 28, 472 
| 
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Sugar. 
[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.) 
[Tons of 2,240 pounds.]} 
a 
Raw stocks Raw stocks 
Receipts. | Meltings. at close Receipts. | Meltings. | at close 
of month. of month. 
Apel eS Aree e 365, 763 324, 200 ST QRS 5 dia 5 ice sé hedtncacccscccs 242,912 207, 566 77, 233 
icsckcatna cdesncesdneensashaeas 431, 757 385, 492 155, 963 || November...........--.--.+---++- 138, 141 172, 528 50, 989 
ch AKehat4ce avenger <envaunte 357, 363 347,078 167, 259 Baas cccesuvcend qawmues 92,785 123,091 13,774 
iedL \ cnaetdniin-deciiedeas se 288, 449 320, 908 135, 061 
MRA Zs 'cuakisateaceeessaaeacics 218, 690 263, 383 100, 392 a Knbennccdnedinnt 3,093,285 | 3,082,438 |............ 
GENE W's ceva cvacucsccstacage 176, 867 210, 745 56, 978 
[Data for ports of New York, Boston, Philadelphia.) 
[Weekly Statistical Sugar Trade Journal.) 
[Tons of 2,240 pounds. Monthly average 1911-1913=100.} 
Raw stocks at Raw stocks at 
Receipts. | Meltings. close of month. Receipts. Meltings. close of month. 
| 
Rela- | Rela- Rela- Rela- Rela- Rela- 
Tons tive. | Tons Tons. | tive. Tons. | tive. | TDS: | tive. | TOPS: | tive. 
January........... 123, 67| 90,000) 49| 39,494| 23 || September........ 145,555| 79| 139,000} 76| 46,869| 27 
February.......... 179,768 | 105 188,000 110| 31,262| 18 || October........... 151, 703 82} 156,000 85 | 42,522 25 
, 210, 213 114 | 216,000 118 25, 475 15 || November.........| 139,343 76 | 139,000 76 43,112 25 
fg Deh eeh swe ds sae 2, 132 | 225,000 123 41,228 24 ae 58, 751 32 92,000 50 9, 852 6 
ras cy nwie-des 316,464 | 172) 271,000; 148| 86,400] 650 
adandkaenennes 255, 764 139 | 252,000 | 137 90, 097 52 Year 1918. -|2, 169,076 98 |2, 164,000 as ee 
, SOS 186, 101 | 221,000; 120 55, 322 32 1917...|2,346, 104 106 |2,397,000 ) |. eee Skee 
August.. 159, 252 87 175, 000 | 95 39,375 23 
Lumber. 
[From reports of manufacturers’ associations.]} 
[M feet.) 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
No. | produe-| Ship- | N° | Produe-| Ship- | N?- | Produe-| Ship- | N@ |Produc-| Ship- | NO | Produc-| Ship- 
milis! tion. | ments. | pills. tion, | ments. | mills. tion. | ments. mills. tion. | men mills.| tion. | ments. 
393,997 | 24,46 " 93,386 | 127 | 336,200 | 304, 600 26 | 34,762 | 38,666 25; 14,341 | 11,913 
384, 923 45 | 73,147 | 66,584 | 134 | 302,400 | 268, 500 26| 24,365| 27,366; 20| 19,290] 14,665 
427,943 | 38,44 | 105,133 | 94,104 | 103 | 259,600 | 217,500 26 | 24,691 37,992 30 | 35,824 | 27,684 
445, 207 | 41,45 | 129,123 | 126,592 | 132 | 304,800 | 319, 600 24) 56,636) 52,822 28 | 28,319) 26,817 
495, 689 | 43,47 | 145,773 | 128,596 | 132 | 380,100 | 405,900 24 75,9038) 63,506 27 | 25,222) 28,458 
408,044 | 42,45 | 145,719 | 127,546 | 119 | 292,200 | 331,600 26 | 96,467 | 75,197 27| 24,416) 27,851 
453,786 | 42,45 | 147,533 | 112,915 | 123 | 269, 100 | 266,300 26| 86,658 | 59,412| 36] 31,517] 34,815 
437,776 | 44,47 | 151,156 | 109,402 | 130 | 292,200 | 275,000 26 | 95,942 | 51,327 31} 24,118 | 34,377 
350, 628 | 45,45 | 130,029 | 80,859 | 106 | 316,000 | 248,000 26 | 72,937 | 38,711 41 | 31,908 | 34,963 
353, 266 | 42,47 | 121,850 | 79,701 | 115 | 356,487 | 324,080 | 27,21 | 32,787 | 26,152} 42] 27,912| 36,478 
Sg OEE + ea eB” yee ee Semen: fe eaadal Nowdaatclouaaeaate 42| 32,596 | 36,012 
ee | rt SE Be he one nc dines cancweleosssednanansatcpemnneteill 43 | 26,728 | 21,570 
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO. 
(Chicago Board of Trade.]} 
[Monthly average 1911-1913—100.] 
| [| on ' 
Receipts. Shipments. | Receipts. Shipments. 
ae bos ey Sent S 
| ] j i] 
| } | | i 
| atteot. | Rel | yeeot, | Relo | wttect. | Rel | ye foot, | Rela 
| 
Han ahaa Sens p : —_ 
PI ia occ cdivviccesivovccecs | 122, 976 58 58,362 — ae 171,515 81 68, 133 89 
POMPEY. « codebvecicddosccnce | 133, 436 7 60,255 | B86 fF OGCOREE cn weccccvccceweccccvees 130, 503 62 70,590 92 
WibG ds bv'ewWeteWdeudeccces 261, 784 123 137,431 | BOO fl NGVOMBREE. occ vccvsvceccccsese 142, 230 67 72,723 95 
BBE vic oc ccctdccnctueuscose 267, 039 | 126 126,195 | 165 || December.............0-ceeee- 163, 908 77 60, 831 79 
Fesace Se Soe eb be csecdseeoces 252, 265 | 119 121, 667 159 | 
TAN ricdicccscvive vids e¥ebcoce , 854 | 109 111, 160 145 Year 1018......ccccccess 2,329,071 92 | 1,064,199 116 
SONG 6 6 cvbsscccstisscdendsssccce 243, 598 115 98, 145 128 | BEET 2c occvacssscses 3,354,117 132 | 1,518,866 165 
BAND ccccctiecestedevscce 1963 | (99 78,707 | 108 | 
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Coal and coke. 


[Bituminous coal and coke, U. 8. Geological Survey; anthracite coal, Anthracite Bureau of Information.} 


Bituminous coal, esti- 
mated monthly pro- Anthracite coal, ship- 


{Monthly average 1911-1913—=100.] 


Coke, estimated monthly production. 














































































































ments over 9 roads. |~ 2 ‘ 
duction. Beehive. By-product. Total. 
Short tons. | Relative. | Short tons. | Relative. | Short tons. | Relative. | Short tons. | Relative. | Short tons. | Relative. 
115 | 5,638,383 100 | 2,242,362 86 | 1,649,819 187 | 3,892,181 114 
128 | 5,812,082 111 | 2,234, 281 92 | 1,562,056 190 | 3,796,337 116 
131 | 7,276,777 129 | 2,630,433 101 | 2,051,206 233 | 4,681, 639 134 
126 | 6,368,373 113 | 2,580,931 2,021, 437 230 | 4,602,368 132 
137 | 6,887,256 122 2,757,719 105 | 2,139, 204 243 | 4,896,923 140 
140 | 6,867,669 122 | 2,712,726 104} 2,092, 155 238 | 4,804, 881 137 
150 | 7,084,775 126 | 2,813,910 108 | 2,300,673 261 | 5,114,583 146 
150 | 7,180,923 128 | 2,657,072 102 | 2,387,675 271 | 5,044,747 144 
140 | 6,234,395 111 | 2,570, 2, 410, 798 274 | 4,981,036 143 
143 | 6,286,366 112 | 2,611,885 100 | 2,563, 183 291 | 5,175,068 148 
120 | 5,276,659 94 | 2,339,197 89 | 2,523,746 287 | 4,862,943 139 
110 | 5,736,260 102 | 2,255,296 86 | 2,562,048 201 | 4,817,344 138 
132 | 76,649, 918 113 | 30,406, 000 97 | 26,264,000 249 | 56,670,000 135 
124 | 77,133,305 114 | 33,167,548 106 | 22,439,280 213 | 55,606,828 133 
Movement of crude petroleum east of Rocky Mountains. 
 [U. 8. Geological Survey.] [Barrels of 42 gallons each.} 
Stocks at Stocks at 
Marketed. end of Marketed. end of 
month. month. 
Barrels Relative. Barrels. Barrels Relative.| Barrels 
INET ic cencsqensapedeoncnyes 18, 800, 500 160 118, 836, 090 173 104, 746, 889 
not ESR RRR 18, 060, 300 164 | 116,778, 880 183 | 102; 669,518 
BNO. cnccccscccoceneedeceneces 21, 230, 400 180 115, 173, 070 177 99, 419, 237 
Si denssasedebdingilienmsedia 20, 499, 360 174| 114, 402, 425 167 96,318, 452 
May weoccccscocesceséesosoceosgce 21, 143, 810 180 114, 364, 400 
SE ak vor asccuhndbbattsghen z 21, 097, 260 179 | 114,322, 605 dl Cero eee . 
SE RCE bidbecove es--| 21,617,464 184 110, 950, 501 EAh lecccecuvewnuse 
BUI... cccccccepecccssecencoee 20, 496, 991 174 108, 768, 
Total output of oil refineries in United States, 
{Bureau of Mines.] 
Crude oil run Gasoline Kerosene Gas and fuel | Lubricating 
(barrels). (gallons) (gallons). (gallons). (gallons). 
Ee cB. og UR on cvsines ocd seunessvveneeesetehesetecevessaene 23, 842, 587 242, 632,044 119, 358, 184 547, 866, 248 56, 623, 425 
Re ORRRRE HR PRIRR NRE ee: EE EY PRESEN Oe 23, 386, 676 234, 324, 619 121, 218, 320 510, 165, 397 58, 300, 914 
EE cor c vntcncdssheswvecceseqoemmiauaadaadesavneneaaatal 26, 239, 662 269, 627, 968 151, 228, 007 587, 985, 804 69, 308, 351 
Sree ee ry 26, 201, 544 293, 396, 162 153, 703, 682 578, 255, 341 71, 022, 204 
Ne prwivdk as dcns ccdneersachisabesvebabaresachansecusenaae een 28, 510, 698 319, 391, 202 160, 590, 760 , 586, 79, 589, 735 
Dc cnn cGnceun6ostssasesccusscabashenerenanrd ands auene hk 28, 140, 479 315, 023, 445 151, 840, 252 628, 842, 033 74, 420,996 
SEE ss... bas cos ucahosseens-centsaligul denadaeaetaasiemaiie 29, 170, 718 332, 022, 095 156, 828, 826 658, 439, 682 79, 303, 107 
| REE ERA A LS EOE A IMEI asco , 534, 275 330, 335, 046 149, 678, 850 671, 113, 871 72, 392, 879 
IE nvcnedusenacenciinssceceseadipiveasenetekanneerhs team 28, 390, 431 314, 595, 959 , 963, , 085, 0! 70, 593, 079 
eS cS SUERMNL ccc Liew cacadedsetchvauen ov'seh 29, 237, 767 314, 251, 318 164, 928, 640 661, 780, 441 72, 244, 633 
RSL TERIA TRO LER SL IEEE LFA RENEE AOR. 27,411,636 | 312,968,640 | 169,278,105 | 604,403,494 | 72,178,602 
& ‘ te t 
469, 277, 166 254, 547,450,775 | 141, 907,918 
11, 633, 411 518, 794, 609 411, 150, 157 502, 046, 087 , 259, 
13, 122, 241 526, 382, 386 356, 580, 483,447,727 | 146, 572,398 
, 600, 062 509, 197, 134 393, 527, 476 471, 644,479 144, 383, 212 
, 824, 633 460, 637, 479 343,311, 515, 020, 224 161, 009, 729 
11, 956, 151 418, 440, 353 426, 285, 676 550, 704, 759 158, 316, 257 
14, 026, 525 349, 928, 604 432, 807, 129 519, 012, 839 , 460, 
13, 946, 595 285, 446, 538 424, 281, 481 569, 016, 413 137, 496, 986 
14, 462, 100 269, 772, 723 436, 628, 907 583, 407, 769 147, 425, 
15, 438, 576 250, 328, 369 419, 409, 944 596, 116, 351 135, 196, 542 
15, 222,401 270,072,011 397, 804,012 583, 777,918 132, 923,478 
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Tron and steel. 





[Great}Lakes iron ore movements, Marine Review; pig iron production, Iron Age; steel ingot production, American Iron and Steel Institute.) 


[Monthly average, 1911-1913—100; iron ore, monthly average, May-Nov., 1911-1913—100.] 
























































































































































Iron ore shipments , Unfilled orders U. 8. 
from the upper/| Pigiron production. | Steel ingot production. Steel Corporation at 
Lakes. close of month. 
Gross tons. | Relative.| Gross tons. | Relative.| Gross tons. | Relative.| Gross tons. | Relative. 
BIR is bits ¢ Als sGoh ind Liu dindct ve prdk ud eek ns stalemNene 2, 411, 768 104 | 2,203, 845 92| 9,477,853 | 180 
I i aire da van aes na causes <astcindésusebadivesesconis Mnasabed 2,319, 399 107 2, 273, 741 102 9, 288, 453 176 
RRR Cami eRe: Rec nace 3,213,001| 130} 3°110,381 130} 9.056, 404 | 172 
er Te irid ng ceascucndactarsdeosauvonasecs | ] ee 3, 288, 211 | 142 3, 163, 410 132 8, 741, 882 | 166 
ease ARs Gon cdbabadeWeckesoes ddgetiesy 8, 792, 231 145| 3,446,412 | 149 3, 287, 233 137 8, 337, 623 | 158 
ikl nnteskkiektiae d. cons dias s<eckensd 9, 921, 860 164 3, 323, 791 | 143 3, 083, 446 129 8,918, 866 | 169 
oh acek Ke vi ncklok dp. chi haus a chaerd 10, 659, 203 176 3, 420, 988 | 148 3, 113, 635 130 8, 883, 801 | 169 
a dinsidan $984 dakddes ceckGasune oe vekee<d 9, 725, 331 161 3, 389, 585 | 146 3, 083, 680 129 8, 759, 042 | 166 
September beans cupanchdeceas seuntensceestaae 8,995, 014 148 3, 418, 270 | 148 3, 197, 658 134 8, 297, 905 | 157 
Mi Nib cn cabskshetbiaids Jeneudhs cekadite <4 8, 541, 593 141 3, 486,941 | 151 3, 352, 196 140 8, 353, 293 | 158 
PDS noo Fear es hence sna cilucecncnaees 4, 333, 828 72 3, 354,074 | 145 3, 060, 154 128 8, 124, 663 | 154 
st sakanalidiiethbenandilinitienestehehet ev cnsecats 3, 433,617 | 148 2, 992, 291 125 7, 379, 152 | 140 
pg Se Se) Cee) rene Se Se 38, 506, 249 139 | 35, 922, 291 "|, STR PLAS 
1917...... Ocsanhensatenesedsccnnncienghasansenasnensenanin | 38, 185, 981 137 37, 187,325 BaF Ekcdcieadeeeces |seeeeseeee 
Norte.—Estimated total steel ingot production: 1918, 42,212,000 tons; 1917, 42,200,000 tons. 
Nonferrous metals. 
(Tin, Department of Commerce; spelter, United States Geological Survey.j 
[Monthly average 1911-1913= 100.]} 
Imports of pig tin. Spelter. | Imports of pig tin. | Spelter. 
ae ] j p l 
Production. | Stocks at | roduction. Stocks at 
Rela- Rela- 
Pounds tive. Short | close of Pounds tive. | Short _ | Close of 
tons. senators month | tons. seen month. 
January.......... 12,572,727 | 138| 46,223 171| 58,354 || September. ...... | 10,630,666 | 117) 43,492 161 | 41,318 
February........- 7, 581, 403 89} 45,084 | 179| 62,114 NN aces | 9,885,984 | 109| 45,631 169 30,608 
March............ 13,529,209 149| 47,772) 177 | 1 November.. | 10,734,179 | 118| 43,555 161 | 31,874 
April ie cdvacnsagie 13,035,803 | 143/| 47,450 174 | , 738 || December........ 5,887,063 | 68 46,903 174! 34, 765 
‘May......... wee+| 10,796,218 119 , 171 | 51,017 } | 
GUID s covcnccccecs 15, 130, 205 166 40, 488 150 | > Year 1918..| 141,671,561 130 544,944 ik ee 
Mb ixascadcoeadd 15, 567,667 | 171 | 46,467 | 172; 42,480 1917 ..| 143,687,037 | 132 | 669,573 SE Sviicnisicics 
August..........- 16,317,437 | 180| 45,811 | 170| 43,477 | 
Textiles. 
[Silk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, Jan.-Sept., inclusive, National Association 
of Wool Manufacturers.] 
(Cotton, monthly average crop years 1912-1914—100; silk, monthly average 1911-1913=100.} 
Percentage of idle woolen machinery on first of month 
Cotton consump- to total reported. Imports of raw 
tion. Cr Weel eee as Pes Seer se ee aS silk. 
spindles ool con- 
active sumption Looms. TK Spinning spindles. d : 
oy month. — ide Under | Sets of Combs ies 
} an ch} cards. 7 - 
Bales | tive. inch reed| reed | Woolen. | Worsted.| Pounds. tive. 
space. | space. | 
January .......----- 524, 083 | 117 33, 552, 732 53, 827, 887 9.6 12.1 6.1 8.1 6.2 14.7 2, 470, 187 121 
February........... 510,187  122| 33,615,110} 52,890,535 8.1 84} 51 7.9 4.9 11.6 1, 606, 620 84 
BEBPON ... cc cnccsccace 571, 202 | 127 33, 789, 656 58, 878, 147 8.2 8.0 | 4.6 8.3 5.5 12.7 2,199, 167 107 
AL ae 544,559 121 | 33,746,983 57,651,248 7.1 8.5} 4.2 8.8 5.0 12.5 2,947,222} 144 
May ee EERE 577, 288 128 33, 720, 555 60, 124, 546 7.9 8.3 | 5.3 8.6 5.4 12.7 2, 740, 971 134 
Mcedenaaceanea 527, 464 117 | 33,720,413 | 52,338, 824 86} 1.9; 55] 15.0 7.0 14.0 2,937,744 | 144 
Mlbhisadnnsedgheda 541, 792 120 | 33,674,896 | 50,951, 651 10.4} 10.2) 5.9] 105 6.5 13.2 1, 997, 314 98 
August............. 534,914 119} 33,646,811 | 51,516,457 12.2] 14.3 6.0} 10.2 6.6 15.3 3,813,595 | 186 
September..........| 490,779 | 109 | 33,524,275 | 47, 648, 413 13.8} 151; 7.8] 13.2 8.3 20.2 3,973,754 | 194 
October. .......--.- 440, 833 | 98 32, 760, 623 48, 692, 509 18.3 24.3 | 9.3 12.5 8.8 18.8 2,814, 270 138 
November.........- 457,376 — 102 33, 121, 507 38, 282, 723 21.1 26. 8 11.1 23.8 11.9 30.1 2, 336, 345 114 
i casavecs 472,941 | 105 | 33,652,612] 32,355,081 22.5| 24.9, 13.8] 17.8 16.1 27.4 2,680,863 | 131 
, ORE Teena RC RGA: cate MEE Dict cracdasbronsustelrconnion hsvasnivelvasiasadadanepuieenian 32,632,811 | 133 
} | 
1919. 
EE Aree ree I nsesecsabsecnaceaseVesnatidbeasts 40.3 | 32.6 | 32.2} 30.7 36.5 WUE becisescaccocsdaetece 











Nore.—Figures of idle wool machinery since Dec. 1 are not entirely comparable with previous 


due to fact that later figures are for num- 


ber of machines running on single shift, while earlier figures count as two a machine running double time. The effect is, however, small. 
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Production of wood pulp and paper. 
[Federal Trade Commission.] 

















































































































[Net tons.] 
| 
Wood | News Paper | Wra Wood | News Paper | Wrap- 
pulp. | print, | Book. | board. hie Fine. pulp. | print. | B9K- | hoard. | ping. | Fine. 
\— re . | a. aes a 
Sisal... ela cr | 108, 348 | 69,458 | 177,931 | 70,526 | 34,609 | October.......... 237,624 | 88,155 | 60,743 | 143,373 | 56,903 | 28, 533 
August.......... 262,377 113,826 | 76,439 | 192,810 | 71,249 | 36,910 | November....... 270,849 | 97,693 | 67,262 | 152,321 | 61,681 | 33,429 
September....... 246,741 | 99,528 | 66,581 | 168,384 | 61,390 | 37,833 | December. ......| 273,973 | 104,878 | 62,520 | 129,590 | 49,890 | 29, 586 
Tax-paid manufactured tobacco products in the United States (excluding Porto Rico and Philippine Islands). 
{Commissioner of Interna] Revenue.]} 
| | | 
igars. . Cigars. Ci " 
| Cigars Cigarettes Chatter | gars garettes Che 
| and smok- || and smok- 
| Large. | Small. Small, | img tobacco. ‘Large. Small. Small, _|ng tobacco. 
ae ee sie _ i | 
| | | | | | 
| Number. | Number. | Number. Pounds. | Number, | Number. Number. Pounds. 
Jan -ss+--+---| 532,833,941 | 69,439,836 | 2,447,265,488 | 30,109,316 | September....... | 585, 400, 449 | 60,556,000 | 3,403, 205,736 | 37,893, 818 
February.......-. 555, 137,877 | 66,306,371 | 2,716, 702,135 | 35,520,128 || October......... 594, 764,527 | 63,111,160 | 3,027,300,975 | 39, 440, 893 
BN noscnscond | 618, 833, 553 | 84,253,304 | 3,253, 402,306 | 37,072,812 || November......., 537, 794,904 | 63,177,200 | 2,986,775, 643 | 32,618, 009 
 sccaie nc ache’ | 616,372,314 | 79,794, 719 | 3,393, 675,490 | 35,229,106 | December. ....../ 527,586,098 59,139,250 | 2,788,379,210 | 25,276, 696 
aie sega: | 593, 732,762 | 82,294,279 | 3,361,426, 426 | 31, 729,197 || | | 
ae 569, 267,335 76,568,347 | 3,273, 158,852 | 33, 018, 297 Year 1918. . '6,990,824,532 844,759,215 |37,890,617,317 | 415,280, 702 
Ri Restaae | 634, 609,533 | 79,237,849 | 3,796,878, 822 | 36,607, 578 || 1917. .'7,857,572,775 995,550, 158 |34,745, 132,195 | 441,917,278 
August........... 624, 491, 239 | 60, 880,910 | 3, 442, 446, 234 | 40, 764, 853 || 
one at a hae pera 8 Lee ta 
Output of locomotives and cars. 
[Locomotives, United States Railroad Administration; cars, Railway Car Manufacturers’ Association.) 
| | 
Locomotives. | Output of cars. Locomotives. Output of cars. 
Foreign | | Foreign 
Domestic | Domes- Domestic Domes- 
com- | Foreign. | Total. com- Foreign. | Total. 
shipped. pleted. | tic. shipped. pleted. tic. 
Number.| Number. Number. | Number. | Number. Number. | Number. | Number. | Number. | Number. 
C0 Is, sesame ie FRR. |" 4,281 2,183 | 6,464 || August........... 214 77| 2,487] 4,847 , 284 
DOMED <cscsnc celvsccesccochecsceveces| 3,010 |  —_ 8,954 || September........ 267 213 2, 666 3, 564 6, 230 
_ EA errors pes anegai | 5,766 5,050 | 10,816 || October........... 295 313 4, 555 2,681 7, 236 
Bad Laonialt <caecihiodt <dedoat | 8,000 2, 982 5,982 |} November........ 224 252 6, 743 2, 330 9, 093 
tiarekntawes sae. uci <sigiieniicneaaiel 5, 048 3, 841 8, 889 || December......... 281 177 7,876 3, 402 11,278 
ER RRR: SRI | 8,644 4,660 | 8,304 
| as Hee Tey ae | 8,312 4,410 | 7, 722 pene Ser Te sgh Rawets «cbe's 55,272 | 42,980 98, 252 
| 
































Vessels built in United States, including those for our French allies, and officially numbered by the Bureau of Navigation. 


{Monthly average 1911-1913=100.} 


l singin | aha 1? ae 
| 


























| Gross | I Gross 
} | | 
| eatd tonnage. | Relative. | Number. tonnage. Relative. 
sshiaihaeesinagpaiiicetaaiaea aaa * a 
csc cian resne se acererngencee | 57 | 64, 795 | Yr i arr re 170 308, 470 1,276 
le wai cg vesns ssvegeenics | 84} 117,601 | ee Ns oy cs nb cpl eae eas a <cehg ahd 202 357, 532 1,479 
SR ea eee ee 138 | =: 147, 145 | 609 || November .........----.e-eeeeeeenees 171 357, 660 1, 480 
PS lenis bang Ea pan's occ een'es 165 | = 168,050 | 675 | ac eps sos camp anne arn sess gages 153 283, 359 1,178 
Be ty Ae ee eae | 185 194, 464 805 || 
A A. ERE SER FE 188 | 201, 425 | 834 || ACU aa Be 1,882 | 2,721,281 938 
” [eae ae FS igi & 2 ae 193} 229,931 | 951 || WUT = Sates sos> 5 oes 1,699 | 1,034,296 357 
tos uh ckn doh tb escsanstriavee 177 295, 849 | 1, 224 | 
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Tonnage of vessels cleared in the foreign trade. 
. , 
[Department of Commerce.} 
(Monthly average 1911-1913—=100.] 
| 
Net tonnage. Per- | H Net tonnage. Per- 
centage! i ages | centage 
aot (Rew | | r |, of | | Rela 
meri- |tive. || meri- tive. 
American.| Foreign. | Total. wong ean to | American. Foreign. | Total. | Rela can to | 
*! total. | “Ve-| total. | 
. dike Lhoncmats —— -|— |——___ proers ne 
January....... 891,351 | 1,739,923 | 2,631,274 | 68| 33.9| 134 || September.....| 2,009,194 | 2,290,872 | 4,300,066 | 111 46.7| 185 
February...... 757,141 | 1,511,845 | 2,268,986 | 63 | 33.4| 132|| October....... | 1,875,947 | 2, 163,383 | 4,039,330} 104 46.4) 184 
Rear 1,053, 942 | 1,963,471 | 3,017,413 | 78| 34.9] 138 || November.....) 1,770,935 | 1,991,725 | 3,762,660 | 97) 47.0| 186 
April.......... 1,251, 114 | 1,730,823 | 2,981,937 | 77] 42.0] 166 || December..... | 1,133,693 | 2,053,517 | 3,187,209} 82, 36.0) 141 
BE ons os ckh 1,811, 603 | 2,526,793 | 4,338,396 | 112| 41.8| 165 || Riles 
SR ntetaseys 1,881, 771 | 2,511,425 | 4,393,196 | 113} 42.8] 169 Year 1918.|18, 862,577 |26,233,414 |45,095,901 | 97 | 42.0 | 165 
Bi iereksascep 2,093,310 | 2,941,171 | 5,034,481 | 129; 41.6 | 164 || 1917.|19, 991,856 |29, 605,586 49,597,442 | 106, 40.0/ 159 
August........| 2,332,577 | 2,808,466 | 5,141,043 | 132) 45.4 179 
Net ton-miles, revenue and nonrevenue. 
(United States Railroad Administration.] 
NE vet thine ©6060 os6hanbadac<oss<+<ensddenndnane SF Oe Oe NED. ano onelevenppouaccaydessnnssinedaxscaned | 38, 592, 137, 000 
Bs ops ncecandacavdtascccesaseccntcgsaasdhins MOET MIPUND f OUUUMEE.'.. .......ccccesecaccccccccdectecsccssccsadee | 39, 548, 562, 000 
BNI toccacdshcs'dau konica dey eicin 44d. «tudes a ee CRON GOON MaueMbel.............c-0sc0.20-.0-sccecaecaseeas | 35,533,026, 000 
BR csiusascagvens secaakaie PhO nae. 9 oa. OD cnc dkiee sas acness ‘s0tasngshhespapdemed | 33,659, 507, 000 
WS IRRUESTY 2e 5 RR Be ge LS aba a 36, 720, 788, 000 | 
pS REE RY FO Eee aes eee Pere 36, 989, 426, 000 || YORE BOOBS. 5. nce secanisess ss ccovecedanmandes | 434,997,928, 000 
MEER SETA Pee kategssdvacdssgoanc sonesduacaaaeeee 38, 761, 291, 000 | OG Sonn cpatnadcoudsscocauauee alaaaine | 427,341,924, 008 
pS ETO ae ere Ca Reyer eee ee , 469, 847, 000 || 











1 Total for the year slightly in excess of the sum of monthly totals, the annual total including figures for certain carriers not included in the 


monthly totals. 








FEDERAL RESERVE BULLETIN. 





Fesrvaky 1, 1919. 





DISCOUNT OPERATIONS OF THE FEDERAL RESERVE BANKS DURING DECEMBER 
AND THE CALENDAR YEAR 1918. 


For the month of December discount opera- 
tions of the Federal Reserve Banks reached 
the record total of $6,215,083,531, compared 
with $5,154,592,221 the month before and 
$937,433,413 for December, 1917. Of the total 
bills discounted during the month under review 
the share of war paper, i. e., member banks’ 
notes and customers’ paper secured by United 
States war obligations was 92.7 per cent, com- 
pared with about 90 per cent the month before 
and less than 30 per cent for December, 1917. 
Over 65 per cent of the total war paper and a 
slightly smaller percentage of the meonth’s 
total discounts are reported by the New York 
bank. Large increases in the amounts of war 
paper handled, as compared with November, 
are shown for the eastern banks and San 
Francisco. 

Total discounts for the year were $39,763,- 
226,393, compared with $9,014,186,454 for 
1917. While the total for 1918, much more 
than the 1917 total, is composed of members’ 
collateral notes of the shortest maturities and 
the largest average liquidations, still a com- 
parison of the figures conveys some idea of the 
additional volume of business handled by the 
Federal Reserve Banks during the past year. 
About 85 per cent of the larger total was com- 
posed of war paper, the New York bank alone 
accounting for 61.7 per cent of the total dis- 
counted and for about two-thirds of the war 
paper discounted during the past year. 

iscounts of members’ collateral notes 
secured by eligible paper totaled $51,586,141, 
compared with $65,073,069 for November, Bos- 
ton, Chicago and Kansas City reporting the 
bulk of this class of paper. Trade acceptances 
discounted during the month aggregated 
$11,942,831, compared with $16,312,995 in 
November. Of the smaller total $900,850 
were based upon transactions in the forei 
trade reported by the New York bank, the 
remainder being domestic trade acceptances. 
In addition, four banks report the discount of 
$719,812 of bankers’ acceptances, as against 
$900,110 the month before. The above totals 
are exclusive of $3,995,162 of foreign trade 
acceptances and $1,870,994 of domestic trade 
acceptances bought during the month largely 
by the New York, Cleveland and San Francisco 
banks. 

Trade acceptances discounted during the 
year aggregated $193,220,112 compared with 
$37.771,132 discounted in 1917, while trade 





acceptances bought in open market during the 
‘tees totaled $60,725,326 as against $30,947,981 
ought during 1917. 

Of the total paper discounted during Decem- 
ber 96.5 per cent was 15-day paper, i. e., 
maturing within 15 days from date of discount 
with the Federal Reserve Bank. For the New 
York bank, because of the relatively larger 
volume of collateral notes handled, this ratio 
runs as high as 98.2 per cent. Discounts of 
6-months’ paper totaled $10,539,594, nearly 
60 per cent of this amount being the combined 
share of the Kansas City and Dallas banks. 

With the exception of the Minneapolis, 
Dallas, and San Francisco banks, all the banks 
show shorter average maturities of paper dis- 
counted during the month, the calculated 
average maturity for the system working out 
at 8.54 days for December as against 12.37 
days for November. Because of the relatively 
larger volume of fourth Liberty loan paper at 
the preferential 4 per cent rate the average rate 
of discount for the system shows a decrease 
from 4.20 in November to 4.18 in December. 

For the complete year the average maturity 
of all the paper discounted by all the banks 
works out at 11.83 days and the average rate of 
discount at 4.23 per cent. 

On the last Friday of the month the Federal 
Reserve Banks held a total of $1,702,938,000, 
as against $1,815,195,000 on the last Friday 
in November, and $680,706,000 on the corre- 
sponding date in 1917. Of the total discounts 
held about the close of the present year the 
share of war paper was 82.2 per cent, compared 
with 77.9 per cent about the end of November 
and 43 per cent about the end of 1917. 

At the New York bank this percentage was 
nearly 94 per cent, slightly lower percentages 
obtaining for the other eastern banks. Dis- 
counted trade acceptances on hand totaled 
$15,985,000 compared with $23,126,000 about 
the end of November. Holdings of agricul- 
tural paper aggregated $29,384,000, as against 
$27,492,000 on the last Friday in November, 
while live-stock paper on hand _ totaled 
$27,335,000, of which about 80 per cent repre- 
sents the combined holdings of the Kansas City 
and Dallas banks. 

During the month there was a net increase 


of 43 in the number of Federal Reserve member 
banks, the total membership at the end of the 
year being 8,711, as against 8,668 at the close 
of November and 7,885 at the end of 1917. 
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The number of member banks discounti Faskad 

during December is given as 3,288, cman ; | Sembee of suemaee ee 

with 3,667 the month before. It is notable | Federal Reserve Bank. | ee | dated. 

that while most of the Federal Reserve Banks | 

report considerable decreases since November wa | oe 

in the number of accommodated members, the | q 

New York and Philadelphia banks show sub-| New vor) | = te} | to 

stantial increases in these numbers, correspond- | Fhiladelphia............. = by = = 

ing in a general way to the large increases in | Richmond... -----.---.. 566 563 238 258 

the volume of their monthly discount opera- = Sanaa 1,338 1,304 ro a 

tions. st ai ag) as} ie} 
In the following exhibit are given the num- 995 995 317 344 

bers of member banks at the end of November 649 639 2 259 

and December, also the number of banks maha amt Gael hae co 

accommodated during each month: er ewes ‘iv ins : 


Total investment operations of each Federal Reserve Bank during the month of December, 1918 and 1917, and the 12 months 
ending Dec. 31, 1918 and 1917. 











































































| Bills bought in open market. Municipal warrants. 
Bills dis- 
Federal Reserve Bank. — for , | Trad 
members. Bankers’ | ie ac- " 
acceptances. | ceptances. Total. City. State. |Allother., Total. 
ee te a a ® 
eee oy eee ee $364, 217, 650 $22, 704, 536 $279, 430 
New York... 3, 918, 402, 840 , 638, 11, 882, 151 
Philadelphia. | 511, 014, 436 1,314, 610 20, 526 
Cleveland.... 259, 296, 729 16, 586, 874 | 2 1,638,752 
Richmond. 265, 883, 698 Pe RL ee 
Atlanta... 160, 977, 619 Be eee ee 
OS ea , 963, Af ee 
ft” eee 133, 644, 917 os 8 ee 
Be RR ere eee 9, 908, 927 6, 191, 617 17,319 
MEIER so c'caneovadecocexenn capes 81, 354, 589 AOD bevecctstsuece 
MN icbaisvioenueusctveseciGaxteos 77, 591, 214 oe are 
Te aN sca Rnsweciiccsteesl 148, 827, 882 11, 012, 222 2, 027,978 
Total, December, 1918........... 6, 215, 083, 531 149, 867,282 | 5,866,156 PE CEE Neca dc ds ccusbicednanccelbwnstenwanledaurbeseans 
Total, December, 1917.........-.| 937, 433, 413 174,444,166 | 3,624, 843 178,069,009 $124,404 $2,944 | $68, 200 $195, 548 
Total, 12 months ending Dec. 31, | 
) RSS Rae pene a guewl 39, 763, 226,393 | 1,757, 628,579 | 60,725,326 | 1, 818,353, 905 315,081 | 520,000 | 862,229 1,697,310 
Total, 12 months ending Dec. 31, | | 
| mn ve ee 30, 947,975 | 1,077,712, 509 15, 769,759 | 263,059 | 788,748 | 16,821,566 
United States securities. Total investment operations. 
~—— 1 United States 
ank. -year nited Sta 
4} per December, mbher 
2 per cent Treasury | certificates of Total , 
pe cent. neu” lieiobboieaen, 1918 1917.3 
pO eer errr TOE bon ctcacese $69,000,000 | $69,000,800 | $456, 202,416 | $119,078, 427 
DS) CO Re ee Ee rr oe eer ee) Pee) .|1, 527, 083, 500 |1,527, 083,500 |5, 508, 007, 483 397, 456, 543 
Philadelphia..........clecsccscocscefccceccccelecccccccess| G10, 900 fc. cesacescleces a 3, 840, 000 3,850,900 | 516,200,472 61, 871, 567 
Cleveland 100 |.. 61, 847, 500 61,847,600 | 339,369,955 72, 339, 201 
pO ee Re a ees rere serrrrrcres a or eer - wall 29, 500, 000 29,500,000 | 299, 680,044 127, 023, 937 
Atlanta. 25, 050 |.. 5, 059, 000 5,084,050 | 172,763,597 37,127,114 
CR ns ek ck ccc clvntsccihssbslcoccdavcfeeacadvesetelecsencenscebiedahenees = 3, 000, 000 3,000,000 | 296,880, 658 141, 979, 156 
Se ad Miath vec cludlbe caud vGtuln ocec vba shtWedlns casnlsenschecesalbebeacs loo thda slants 1, 000, 000 1,000,000 | 140,181,080 57, 693,031 
PING) oS. «a nalcbikoebageeh wondedevelncadecexdleabilessealadeaussuens HAE ed 1, 505, 500 1, 505, 500 17, 623, 363 18, 873, 321 
PI CORY wh oak voc che teh cise calecseckb'e edanoctwdneleneccancccchihancenese | -atbsesees 2,015, 000 2,015, 000 86, 837, 955 231, 
MR scscee La dcanevacceiiededite cows leodquneuce 16, 015, 000 16, 015, 000 95, 104, 214 14, 273,817 
San Francisco ERR S, ER ree 28,014,500 | 28,014,500 | 189, 882, 582 42, 157, 209 
Total, December, 
Se Base ere oe Oe ndimaveels 10, 900 2B, GD |.2 dccecces 1,747, 880, 000 |1, 747, 916, 850 \8, 118, 733, 819 wesdgepiWoeves 
Total, December, 
ay a Spee AA een | 1,265, 750 |20, 130, 670 |........... 10; 000 sicc.cccccs esc} * SSSR MEP ee censececees 1, 137, 104, 390 
Total, 12 months | 
ending Dec. 31, } 
SOUBNLes cb. vn dOtbs deka dbo oes $455,000 | 7,947,950 (44, 230,988 [21,732,275 | 520,000 |5, 770, 563, 660 \5, 845, 449, 873 7 ADB, FIT, ABE |. cc cincceicccee 
Total, 12 nionths 
ending Dec. 31, . 
PeEF scdvexusevecs $13, 997, 200 | 188,540 45,862,610 21, 488,966 |........... FCB OOD Lccscasccsncie ® 88, 600, 316 |....-...-+---. 10, 197, 320, 845 























1 Includes $250,253 in the domestic trade. 8 Exclusive of purchases of United States certificates of indebtedness. 
2 Includes $1,620,741 in the domestic trade. 





i 
: 
} 
: 
t 
f 
i 
; 
f 
; 
| 
t 
i 





166 


FEDERAL RESERVE BULLETIN. 


FEBRUARY 





1, 1919. 


Average amount of earning assets held by each Federal Reserve Bank during December, 1918, earnings from each class of earning 
assets and annual rates of earnings on basis of December, 1918, returns. 


Average balances for the month ofthe several classes of earning assets. 





















































Discounted | Purchased | United States Municipal Total 

bills. | bills. securities. warrants. : 
NS ie Se ee ot a AR | RE ee REP eo E $132, 690, 636 | $15, 554, , 824, be hapva dee ohare $157, 069, 918 
eR. ic onc Uli on ness eeebseenchseaces oeanetannnd 659, 529, 575 | , 025, 257 fo #1 RR ee 854, 276, 380 
Rat boss pnilied oon dobbs hdowedeoenes decwenecdss 180, 015, 946 | 5, 838, 714 » 903, 8B5 |. 2.2... ees eeeee 197, 818, 495 
EE See Cade scach citehane~ cle hades’ 6:06) saessdeepiathed 137, 765, 051 | 47, 588, 961 eee 200, 956, 638 
NE SbF bs0 00st cdene cts EUinssécebe\s~cs eng aneexun 86, 510, 920 | 4, 138, 795 ME lit cnéosnclasases 96, 937, 109 
ies vg bg 6 w'k'n 6 cntKBAy Soe 00d WiMMERSs ede ens dv aida scoh geen 82, 532, 550 12, 266, 780 5, 767, 252 | $20, 766 100, 587, 348 
til nna nwetdhikune taReGed nthe <heaney nates Gueer 168, 630, 309 | 80, 989, 117 , 734, Se cake hecenane 268, 353, 829 
 ibbssiccscen died hiwad pide eccundscgenere bh eNael 72, 864, 822 | 6, 451, 668 7,302,045 |... .....eeceee 86, 618, 535 
I iin nis: nnnnGndiiaticmhalnaninaaniaclins os evenadei ee 32, 009, 700 | 17, 235, 300 Sea 54, 083, 700 
DING shins <a 0S allele de ode cule FaMsNr ose cba sestcceneee ted 65, 109, 405 | 10, 593, 582 TG, GRRL Bee fb dvideis. ceed ition 88, 386, 340 
AE th ES SERIE ES 1 EE & PATER SC 48, 075, 583 | 3, O51, 222 EEE ino elesvdeer ds 58, 343, 236 
EN ais 6's Civnasctegetedeasnascauseushs<anencer cosas 83, 421,428 — 43, 599, 839 , 860, E sbeaeavenabcees 134, 881, 563 
SE ae eee eer, Ser eae me es | 1,749, 155,925 344, 329, 057 204, 807, 343 20,766 | 2,298,313, 091 

Earnings from— Calculated annual rates ofearnings from— 

| ) ’ 
Dis- urchased United | Munici- Dis- Pur- United Munici- 
counted bills States pal Total. counted | chased States _ pal Total 
ills. *  |securities.| warrants. bills. bills. ‘securities. warrants. 
| Per cent.| Per cent.| Per cent. | Per cent. | Per cent. 
RD Selanne B $463,452 | $55,025 | $22,106 |.......... $540, 4.11 EAN eaaicials 4. 05 
I i. 551 ccnadahnbee dice 2,345,085 366,833 | 191,125 |.......... 2,903, 043 4.13 aT BP Wont uokes 4.00 
CS TEE REEL RS He 654, 358 | 22, 305 eee 700, 665 4,27 4.49 4 SD Reaaerer 4.17 
SRR IE RE 492,595 | 173, 609 Fs eee 698, 511 4.21 4.30 | BN Ds i050’ w Sea 4.09 
GE ES eo oF 319, 16, 909 x saree 347,799 4.35 | 4. 82 J) 3a } 4. 22 
a ARLE RES 299,267 | 47,085 | 11,421 $87 357, 810 4.27) 451) 2.33 4. 20 4.19 
ia cnn snide ode b bes wake 635, 437 | 293,479 So eee 967, 832 4,44 | 4.27 | a 2a 4.25 
es Och oncniianhaneany abe 264, 738 | 23, 222 ee eee 301, 265 4, 28 | 4.24 (eee 4.10 
Minneapolis... .............. 116,760 | 63,115 = | pepe rhe 189, 226 4.29 4.31 | sy eeeeepe: 412 
Kansas City... 269,663} 37,379] 31,311 |.......... 338, 353 468) Ri B01... | 4.51 
ea RT, ie. ree ae 99, 088 | 12, 129 9 Reese 226, 458 4.88 | 4. 67 DR he arskacnin | 4. 57 
San Francisco.................-.-- 319,578 | 162,906 | _:17, 753 |.......... 500, | a ee. ae | 4. 37 
1 ‘ if | 
a cakcsrnnntexateckinats 6, 379, 428 | 1, 273, 946 | 418, 321 | 87 | 8,071, 782 | 4.29 4.33 | 2.40 4.20 | 4.14 
| | } | 





Bills discounted for member banks during the month of December, 1918, distributed by classes; also average rates and 
maturities of bills discounted by each Federal Reserve Bank. 

















Member banks’ collateral | 
ee notes. | A A 
Federal Reserve | P&Per secu Trade |Bankers’ac-| All other wares | Sreage 
4 by United | Total. maturity | rate (per 
ank. states war Secured by Othirwine acceptances. | ceptances. | discounts. in days. | cent).! 
obligations. | United States secured. 
war obligations. ' | 
Boston. ............ $19,176,870 | $306, 478,500 | $26, 766,050 $445,042 | $496,960 | $10,854,228 | $364, 217,650 9.30 4.17 
New York......... 67,650,409 | 3,694,340, 744 |...........--- 2 3,050, 117 50,986 | 153,310,584 | 3,918, 402,840 5.29 4.05 
Philadelphia....... 26, 564, 810 447, 988, O80 |......-<0000-- BEE hscovcoeeses 36, 307, 213 511, 014, 436 10. 92 4. 02 
Cleveland.......... 10, 708, 231, 384, 70, 000 1,908, 400 |....- 200000. 15, 281, 241 259, 296, 729 13.34 4.12 
Richmond......... 4, 208, 353 250, 688, 349 408, 350 i wnaiileh , 283, 4 265, 883, 698 9. 22 4.29 
ran 1, 430, 283 115, 227, 550 1, 736, 400 REE brccscnsvasve 41, 391, 518 160, 977, 619 17.42 4.21 
Chicago........-... 3, 506, 522 207,519,850 | 10, 206, 100 BR Ai cine vvdons’ 62, 108, 897 283, 963, 030 18.00 4.25 
St. Louis........... 2) 127, 268 118, 945, 608 40, 000 618, 931 169,500 | 11, 743,610 133, 644, 917 16. 03 4.16 
Minneapolis... ...... 16, 064 8, 599, 550 37,000 UD bavccee cece 1, 252, 9, 908, 927 22. 87 4.57 
Kansas City....... 429, 075 59,042,864 | 10, 115,716 RR MAB cis sid dvd ss 10, 916, 786 81, 354, 589 23. 85 4.74 
See 844,049 59, 519, 264 2, 203, 525 BRAS hoe vcveverses 14, 643, 9 77, 591, 214 27.19 4.58 
San Francisco. ..... 2, 546, 510 120, 958, 691 3, 000 873,326 2,366 | 24, 443, 989 148, 827, 882 21.18 4.57 
Tetehcici se 139, 208,402 | 5.620, 088, 699 51, 586, 141 11, 942, 831 719,812 | 391,537,646 | 6,215, 083, 531 8.54 34.18 
































1 Boston and New York calculated on a 365-day basis; all other Federal Reserve Banks on a 360-day basis. 

2 Includes $900,850 in the foreign trade. 

3 Average discount rate on all 
uniform 365-day basis. 


paper discounted works out at 4.15 per cent if calculated on a 360-day basis, and at 4.21 per cent if calculated on a 
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Amounts of bills discounted and acceptances and warr 
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each Federal Reserve Bank during the 3 months ending 
ama by maturities. 




































































Dec. $1, 1918, 
| Ey & 
| 15-day maturities. 30-day maturities. 
I~ - a —— 
] j 
Discounts. | Acceptances. | | Warrants. Total | Discounts. ‘scsi | Warrants. Total. 
- & " ee ee et Se ee —— | a 
| | | | 
WOE co oasevedeavit.s $862,807,476 | $10,246,677 |.............. , 054, $8,940,472 | $15,838,593 |.............. $24,779, 065 
New York................ 10, 302,810,170 | 50,561,219 |......... 22... 10, 353, 371,389 | 29,835,908 | 77,765,565 |.............. 107, 601, 473 
Philadelphia............. 1, 033, 143, 189 | OD ee eee 1, 033, 823, 148 6,525,908} 1,712,006 ).............. 8, 236, 332 
Cleveland................ 582, 385, 309 | 3,355,200 |..........2... , 740, 509 6, 311, 538 | 8 ee ae 12, 528, 020 
Richmond...............- 724, 544, 425 SII 3 ach cendanans 725, 812, 652 6,997,945 | 1,785,907 |.............. 8, 783, 852 
Aa ctes<snecensace 8,548 1 451, 479, 6,160,520! 2,247,461 |.............. 8, 407, 981 
a cee 660, 7 1, 110,027,278 | 11,555,879 BE hcivennvcssanns 17, 407, 828 
St. Louis. 618 | 1 400, 046, 512 6, 810, 627 | | | Seeeeeeneyes 7,328, 127 
Minneapolis 198 | 87, 168, 198 4, 697, 505 | | 2 eeeRESer 5, 048, 442 
Kansas City 63 253, 019, 763 5, 974, 509 | * | See 6, 606, 414 
UO” Se eee 191, 548, 846 6, 152, 129 | bi ) See 7,302, 129 
San Francisco 377, 644,342 4, 541, 459 | <8 | RR 9, 867, 638 
To 16, 442, 736,078 | 104,503,759 | 119,393,542 |.............. 223, 897, 301 
Sr eee TE Bilin ccsccncasebanennnunmacteadomeneogiia 1.3 
90-day maturities. 
| Discounts. | Acceptances. | Warrants Total. Discounts. remene. Warrants. Total. 
1 56 oe tee ee) Sea ope See a soe '* ie 
| 
acto nerey<. A. aieals, $18, 099, 933 LAN Be oe ie ors $44,327,704 | $120,006,237 | $20,417,871 |.............. $149, 514, 108 
New York................| 54,809, 244 (oS RRR pS 128,941 2981 | 192, 510, 987 65,906,850 |..............| 317, 
Philadelphia ............. | 6, 814, 047 og ee eee 13, 801, 3 38, 745, 123 19, 468, 530 |........2...4 58, 213, 653 
Cleveland...............- | 11,121, 858 SRO OEE |... <...00se<c 32, 207, 17, 022, 634 TEE fois cncnnasae 43,205, 764 
PP nciccvrcadecéacs 17,302, 001 GD lace <digesnessey 1 608,377 | 21; 765, 817 * 4 |} ewe 29, 058, 926 
SS <i sicnvndecid kus 14, 689, 567 5, 233, 943 $4,292 | 19,927,802 21; 152; 029 11, 092, 019 | $4,391 32, 248, 439 
Grater ccccconssans 28, 350, 469 rst ae 32, 558, 383 45, 042, 782 Pe tewncitvesdo 80, 473, 863 
Ss 19, 483, 191 ot ees 23,086,785 | 18,972,908 3,874,610 |..............| 22,847,518 
Minneapolis............ , 630, 4,005, CHORE... naese 14, 288, 016 | 4,005,769 WML. cocenenaus 11, 305, 757 
Kansas City.............- 14, 194, 846 GR SIRE <5. canes 19,711,153 | 17,900,580 A < 3) Sa aReebeRpps 25, 622, 235 
(1 ee REE 16, 223, 868 Og ere 18; 661; 868 | 18, 211, 490 FO Dl ee 20, 411, 490 
San Francisco............ 14, 297, 7il ie 8 eee 29, 373, 241 28, 037) 812 , <4} ee 53, 775, 751 
| ee 225,016,799 173,374,177 4,292 | 398,395, 268 543,464,168 | 241,526,791 4,391 | 784,995,350 
ERK de icc cuncds etnnnd bbecsncwonusedasadadscadenassieaxkipesnevand BES lenecdennecscucsfudesaconcecscsemsdseweaaeeel 4.4 
| | 
| Over 90-day maturities. Total 
| 
| j | 
Discounts. | Acceptances.| Warrants. Total. | Discounts. | Acceptances.| Warrants Total 
| | otek =" 
_ 1 ESR EE ae $1, 031, 390 Le | * Se ae $1, 298, 833 | $1,010,975,508 | $81,998,355 |.............. $1, 092, 973, 
7) Oe MME hb: Mae cdictikcsetdecses 33,290 | 10, 579,999,599 | 268,266,080 |.............. 10, 848, 265, 679 
Philadelphia............. GM eid dln inde Rade «naicios od 758,439 | 1,085,986,066 | 28,846,883 |.............. 1, 114, 832, 949 
re 173, 080 ” {Se 275, 232 | 617,014, 419 8 eee 673, 957, 405 
[SS 106, 055 1 eee 566, 055 770, 716, 243 C8 aa 785, 730, 862 
is 6:0 FSi Gos cc cdeiad 242, 462 631, 000 | $3, 000 876, 462 493, 363, 126 19, 565, 163 $11, 683 512, 939, 972 
GRMINED. 5. dvs.s 2... sive 7, 694, 725 eS ee 10,716,654 | 1,195,508,515 | 55,675,491 |.............. 1, 251, 184, 006 
Se re BED No dita dvds SARA dele ondephipede 121, 844 444, 069, 188 88 fee 453, 430, 787 
Minneapolis.............. 1, 286, 075 a” ene Spam 1, 291, 977 106,277,611 | 12,824,779 |............-. 119, 102, 390 
Kansas City.............. 14,319, 508 SOOO Li -n5-54 eed 14,334,908 | 305,409,206} 13,885,267 |.............. 319, 294, 473 
| oe aR es EME Es... occcanmatade coset hiaesese 6,327,560 | 237,913, 893 MR Ec xsac-sapen 244, 251, 893 
San Francisco............ 3, 581, 847 QP EE le sccescnandudy 3, 976, 328 426, 405, 254 48, 232, 046 |--++eeeeeeeees 474, 637, 300 
| ee ee 35,676,275 | 4, 898,307 3,000} 40,577,582 | 17, 273, 638,628 | 616,951, 268 11,683 | 17,890, 601,579 
PUR nana ncnsavissesihebessenvseneus Lensvenecescabnsecanecsnors 0.2 | 96.6 | BE bnccicssesones 100.0 
| | | 
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Discounted bills, including member 


Federal Reserve Bank. 





eee eee emcee eee ee ees eres eeeseeeaesese 
PPT TTT TTT LETT 


"5 aL AE 
Total, Dec., 1917 
Percent 


wees sce e ne eee ee eseeeeese 


PTT TTTTT TTT TTT 


banks’ collateral notes, held 
December, 1918, distributed 


each Federal Reserve Bank on the last Friday in 


classes. 


{In thousands of dollars, i. e., 000 omitted.] 





























| | Member banks’ col- | | 
Customers’ lateral notes. | 
| as paper se- |__ Paar OF See 
| ‘o~ | Live-stock cured by ns | Trade ac- fu other Total 
| paper. overn- cured by ptances counts. ° 
| oo. ment war | Govern- | Otherwise | 
| obligations.; ment war | s A 
obligations. | 
e 
oe eee | 77,878 38, 450 275 | 811 11,712 130, 142 
8 er Te | 160, ODED bcc ccccscse 2,914 38, 466 652,375 
S90 PRL GUL etbes | 98) 136 SEND Fc ccacdincl 629 18, 448 180, 664 
58 103 | 39, 961 78, 046 70 | 1,197 8,710 128, 145 
2, 236 48} 14,499 53, 800 155 | 2, 683 9,453 82, 87. 
1, 908 221 | 7, 841 40,119 304 | 2,320 24,451 77, 164 
GOO8 Lisinscsicans | 11,176 . 12, 086 | 1,814 31, 302 160, 792 
| 150 115 3,115 46,195 240 | 1,272 14, 490 65,577 
902 1,461 15,040 17, 103 17 | 35 3,140 37,698 
3,352 14, 950 667 19,578 7, 660 | 1, 165 9, 026 56, 398 
, 254 Gee Iccecsccnaeee 17,445 WO Wonevcnssacee 19, 526 50, 934 
3,647 3, 533 | 4,237 7, 903 3 | 1,145 19, 707 80,175 
29, 384 | 27,335 | 362,840 | 1,037,348 21,615 | 15,985 | 208, 431 1, 702, 938 
1.7 | 1.6 | 21. 60.9 1.3 | 9 | 12.3 100 
8,631 | 7, 662 | 142, 278 150, 647 WEEE Tosacctcsecie 283, 737 680, 706 
1.3 | 1.1 | 50. 52.1 12.9 eerie 41.7 100 








Acceptances purchased and held by each Federal Reserve Bank on Dec, 31, 1918, distributed by classes of accepting institutions. 
{In thousands of dollars, i. e., 000 omitted.) 









































Non- Foreign Trade acceptances 
member na bank ‘ 
—- trust —— ——- branches Total. Total. 
? com- ; an | 
panies | anks. agencies. Domestic.} Foreign. | Total. 
| 

nad én spavinndsshaeessensensel BREE Jesncésseee | 166 | 2,274 350 14, 805 |.cccecere | 279 | 279 15, 084 
EE cad cen bnoassrenesasyseereseen , 08 437 | 6,998 12,616 7,125 75, 257 320 2,000 | 2,320 77,577 
IER... 555 sosesesckewets -nstuas 2, 824 62 | 30 | 6 a ree 20 | 20 3,011 
ES vivs xciseucnpcausesbectcuacte 29,313 2,246 | 1,084 1,674 863 | 35,180 2, 216 49| 2, 265 37, 445 
ee DP Neds'c cee caclovcacccevalceaestet suqunavescres eg ee reer eer ree , 465 
a ERR ASCE EST “9, RRS | RGR FESO Remi ie TRIE sos sacees (SRS ee 12, 515 

SEL hindi cane « rontabinee<aaned 7, ENE ae RS HEREC a 714 625 of Bae Det alesse kahaan 57, 852 
SR iiuncdvgesssedtiusssees<ancwagne i Liwctneasat . eee 80 A Ye Liscekacnnslencame duns 7, 293 
ids covncunevecheaaseaeuee en eee 223 440 50 OS RO SE ae 17,994 
EGS axcis5ss<esaseasteabennees i ne aera 1, 163 292 420| 14,204 |.......... LE ERS TERI: 14, 204 
SE ng ck 5 oscanscccnvsngapeuceeey BU eck ould. sla cewatepectis chess uqultanwecnesn SEB cose cctes lS so Mubeaastesedesneent 2,448 
NR oc.s055cncesessaanckesseunee | ee 753 1,661 3,475 6 Yee 2,040; 2,040 | , 280 
Tot: | | 

OES | SE ape! en ars 234, 323 2,545; 10,442| 19,740] 12, 280, 244 2, 536 4,388 | 6,924 | 287,168 

a ne 310, 069 2,028 10, 703 27,871 19,818 | 370,489 4,016 5,019 | 9,035 | 379,524 

EE NB isis asscsancncnkea cathy 314,719 2,949 11,669 30,242} 14,006| 373,585 3,947 5,057 9, 004 ; 

og  eeerrerereryer  s ,717 8, 163 3,179 20, 137 Aa. er See 6,383 273, 236 

UT MONO sin cdcascisssccccuekeses ‘ 34,625 4,500'| 18,204 |.......00% UE UE hide. toes | Rerckeruec 4,585 | 125,739 

| 
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1918. 


JAN. 1 TO SEPT. 30, 1918. 





























Rediscounted or sold by Federal Reserve Bank of— 
| 
| | | | | Tas abate 
Rediscounted with thy m | Minne- | Kansas | 
or sold to Federal | Pte. | Boston. |New York.| Richmond. Chicago. | St. Louis. | apolis. City. | Dallas. 
Reserve Bank of— | | | 
| ] a Te 2S ae 
| Purchased! Purchased} Purchased) Discounted! Purchased! Discounted Discounted! Discounted! Purchased/ Discounted 
| bills. bills. bills. | bills. bills. bills. | bills. | bills. | bills. bills. 
| | | | | 
=4 pene el wees <P See een 
San Francisco. ...... Jat, WOE TOR OFT boss scccace Rcgslhdacccttans cacadad sos eedbhaaeetanixedaseys Kekiwacaaas ladctpccuccehtansalicncudegedaniais 
| eS ere a | eee WO GOOD feiig sci ce cihvus ce casdecduncanedsgectrn<desetces fnisaswaeees ESSE ORS HIRT.” 9. 
Se eereS TO WO cdc dcccace DP Sarde as ccc cteacarteccctiesgageqeeahsces cvs ee See | See wade dens cgedates 
re Pete BOT. asciccacs ee oOo e Ree re eee nce agence” Emme neces apie Sean if epee ers ee 
San Francisco. ...... gy SPE eee re | QOB, 245 nn... ccc cleecccccccccloceesgncenc|sccescccceclessscicacioce|escccsseaselesesecccess|scccesacens 
eer Jat. DB eecicce ccc OE waedsceevslbeducscuccdbeenequascedhes onadsede's en Baaseesesiaaaanauls Care yatcieter ee teetee 
San Francisco....... eee | 1,000,000 |..........- be icc ceidwe Gocsadadededlb cotcddsheuleshancdedssdtaewhedanudyegsticavlouena tae 
Serer ee eg ee | "905,561 |......--.-. |esecacacecdfonrececscedectunesseneiecccnnassveh>sasechanstinathaisncdsucnagides 
iGavesdaceda Fat A iferccccccccc| CBU SEB [iccccccccccleccccccccic des ccccccccclecececcccedicccecdsccechesseccestsslonecddedse ds segesccene 
“Seepage WO OO loccésccacee mf  | eee IS TRAE CARRE Se ELIAS | cinnccas dep esieacdacdsMeeucus 
Philadelphia........ Pe WM oanccscescs Ss acdaudded ETE airs idude Aastxducicnddaaaiodicnddserwnatiai |. wh sere cael ardeamadteliace ei baxian 
Chicago............. faked sed deiddds be sig’ igatelsad , 994, ee Sey ere eee nee eer)! rere ee 
Minneapolis. ........ elk Ae ubescecaed UGE [kb cc ewccicdds siwcasseaalaticede cas tiscccuddwalsiseccuenagieuetsedsdsauunues awthe 
Kansas City... ae biawddwacedd Detca teu dud eet ee mee eee Sere” Cenmers  eeeee pC esa 
Cleveland........... oS pee 1 AGED | ise ccapacddncnewanccsdds pensnnssedatonces ened sivasecened | .ccaedgnaSiceessdecesdiaeg eins 
ORE EA We SP a kedecccecs | 2,704, 151 |..2--2ceeee|eecseeeeece|ececeencece|encecsacecs|acseecaceee|aeecececees| seceeserecs|aneeeneenen 
Cleveland........... MRS B lvewecsccuee | 2,098, 148 |..... palaidic eee Coe eee eee | cbecuncasuiegicuudeusdtubibenpedys 
Philadelphia. ....... Mar. 5 | 2,529,502 |........... Jocsisecceces |esncnccccsclecccccecccleccccceccce|cocescesese ee ae ee ee ee 
Minneapolis. ........ paacce Bi. (eae bs niin ancdvghabsauuassshistudundecebpuagedcddcdsbuareteced ls ustveccaddcvescoupadeNuebiites 
Kansas City......... 5G cog ct GON INO lo kncednscee Fecactoseut liicivcencddivaavecvecddscosecesvdlsssascacceslabasaconcticacsuasdecmets ries 
Cleveland........... Mar. 6 5,054,410 |.........-.|---++------ eee Peers eee eee La aguvawesdiipwaadts wade dasldsckcaks 
Chicago............. A eee | GME 14D |... cccccce|crcccccevecfecsncevaccslesseccnccec|esseecceeds eddie decss gh sbadeacsusbapevasuantas 
Philadelphia. ....... SS | ey ee | 5,029, 195 |.....-.++-- EE SER reer aay Wee ret Vi scovdccsclluitodsveesmeadteoees ie 
Cleveland........... bey Need, pgsale "| 4,996, 368 |-....002.. ROOT pps NEsdereo en Matte (6t I stensb «od igabaasnaleaan Lwdeus 
Chicago............. pee eee) ee 110, 2100, O44 |.....-.0c-c|eeccececece|acececerccs[eccececceralecesececees be sbowsans dbf acxdewadeneeeeenutes 
Minneapolis. ........ | oe bits caver sd | 7, 584, 720 |... -scccccclecccccccccclaccccccnccelecccccecece| scccccecese | ocd scence daleceddvdevectvavekebaane 
Kansas City... nd <OOvacasl’s ve | 7, BLL, 147 |----2-22200|-eeeerereee|eeeeeceeers|eetsesesees|sreeeeeeess |. canudwreddihotenceeaseeee 
I cetcgcécns Mar. 97|........... | 9’ 514,006 |.........-. REREIONT TESAERONS BEET HARUNEEE ERIE BRIO 
St. Louis............ SMM isda seldasiceds | 2,526,276 |.....---.-- |ecnccccceee|scccecccccslecsccccccce| scccecccccs|sencccencce| cosceecceeslecsecoccces 
Philadelphia. ....... MEG TD Vitindcs cose iuevesndees GRR DIE Pans sSuTE Rha ceccccculasececdewedsccocanutes lpcnpaduescdivecadcesdoel suecemmusul 
Chicago............. ee i istuieddsand feswuceeeesa | ROOD acc cee cddavisecocccclisececdscugdusseeceddss Faeaed SS ARENA ditians 
Minneapolis.........|---d0..... |.caeeseseee Revere Til” 2 5 See eS ie heey a EE: SA WES AA “2 
BREE in escce sess MN Ps iriddcnc cdbeaseacecuss haaneceacaw’ |esccecencnsfecrseanaceelecscecesses/eoesseesess Lansecentl $1,000,000 |.........2: 
Philadelphia........ pI Re ie ae eee ee eT LAE SEIS) SE See eres PEE as” |, 008, 608 fb . snc acces ° 
EE BP WO Va kwcieseccedlse<cdeccccdfaccsdesedea 161, GBB, O00 |. oc ccccccfsscccccccccfecccccccccclecccccocecel cvccecucess|sececcosose 
Philadelphia........|-- See Sera (Oe ren eee FONG GOOG auc choc bbb ase csccedfaccnsccases|sseccceo stu perweuereuneaia teed ‘ 
Cleveland........... SE EID Peers ceo | DOWD OO |. ac cnccvcchesccescccccfeccencccccclecccsddeccdeassdendesdesudwecetes " 
Chicago............. ie Msas's Linesge Mire esedsudcvademtnsaaees | OR GOD fone vce cccccfescccccccccloceedccdccclccccscvetcghpegsecudcecisseveccens 
San Francisco. ...... Se |aeecececeee|eereeeer ees) see cas eens) SOE TOD b, cnciccceveslenpaceccccdhcvtusedecceiessoovnesng a ee oe 
I it cicaceas BN WE Visaies sds cwclacdagen sede U 100008 | a cn cwcicda sal lcawecanccslscccccwevedl dgteesveverfoscoeownsnl rN Fe 
Philadelphia, ....... Br WEST Seen (eee 8D ener! eee Geman es Peer ererore mn | anwewnnendtnseueaueine 
Cleveland........... Be BP liscdeveccvs 5,016, 453 | 1,009, 500 |. 2... 22.2.2). eee eee enone ee eee eel cece eee eens creer eee nee| sent eeeeeeeleceeeeeeeee 
ol Ea Bar ' EDGER SR ere A ee os Sennen heeonnnnnnn Snernrnnnn Sr nirnrnnnn boron eon oon 
San Francisco. ...... RR ee eter oe DE DO li ieieiccccs[esccdcsceee Lit cincdduvad]eceaccusawal vcekesaedsnyseNwenculesannaeebet 
Cleveland........... PUB BA Na vie vcccdsclescdscccess|seevuseedts es eee binanewdswoshechupewemes 06, EO ie cecccusedvantsvsces 
CRICRRO. 00-2 cceceeee SRR REE Pe ore a eee ees eee | 6 SOE SEF h wccccccccdhiseceseseue 
Cleveland........... DE BE Ta ic andaxscsleasceccsecchteveseceuns ae See he neu vabecualxeuad ane By didem ces soul teucwewewel $5, 003, 652 
POON. a ccesenses +s SMe bs cgdalccecacl oveccesvccel Reameusaudn | 1, 862, 064 |.........-- Perera ererererres eerie eee eee 
RS ai Sctin temo Mat Aenalddinsaeliandondedse GUAGE. ieditireeinyssederest | sdchudUbawiedjuitiadicccasll ckeiniansetiiapihieissaeneenn name 
Philadelphia. .......|-- < “eee Sree eee rere | 1,984, 745 |... cece cece eee eee|eceseeeeee/seececeeees| seeteeecereleceeeeeeres 
Mc anccdécn awe MR ividslccese dl aoveceecnve B52, 719 |... cine n eee ejeee ewe ecenelecceecerece| eee eececcce|eeeeceereee|snecececereleceseeeeees 
Cleveland...........|--+ MMi ciddlsine des cessed devas cscs Abanganrian | 8,924,137... 2.20. eeeleeeeeeeeeeeleeeeeeeecee sereereeeee|eeeteeeeeee|eeeeeeenes 
__ Sepegeenerseny: SERIE ARRON NeCe ena 19, 770,860 |... 2-2...) ececccecnee|seneeseeeee|enccececere|seeecennnes| eneeeseeenaleneeneseres 
CRIONRO Ss a vicccccucen's SS SEER SERRE PR tS dpenewwes | B, 480, 777 |... .2cwece|eccccccccce|eccccccccce| coccecccecs| accceccercslecescoccees 
5 RCE, Me MR Ac ea idhrvasis'st aae'cccwstede | MEINE Na coreeveccotdeccscsdusdidgdivercncesdescunasived <scencesdiiineaesesulouninenes 
BO Se cccccccccX July 2 |... 2. eee e ele ce ence cee e| cee ee eee eceleeecerneene| seeeeeecees 165, 000, O07 |. nn cccccccleccccccccscdecccccccosclesecsessces 
Cleveland........... July 5 |... cece eee ele cence cee] eoccececeee| secececeeeelsenecenesceless Bree eee eee eee 5, 000, 166 
, Saag FOLGE Dl ascincscnccclocvceseccicfeaecarsvess eee oe | 7, 500, 002 |... 2 cccee| ccccccccccelecccccccccsfecsvecceccs 
New York......-.-- TUly SE |... .ccccccslecccccccesslecreccocese Se RR SES EAS Hae et eee 5,000, 099 
DGO...-- 000000 AUg. 1 |... cece enelereeecececeleccercereee leevecsaeven $0,984, 130 |. 2.2.2... ce[enneeecceee| ec cceccenee|eceeccecsce|eecersscces 
Philadelphia.......- Wel Bs sitewiass <ditecadenvdefuaremneaes | vecewevesel scccccseseeleccvesecesalessesnccecs| ences ccensduaraceessa 1, 999, 226 
Cleveland........... oe SR Pen errr pee ri |setecerers eeeeeeeeeee|seeereseees| aces sania | osten see ntamayuewust , 928, 052 
New York.......--- AUG. 3 |... .-cen nel ene eeeececnleceeecerees [oeneecerene see eeeeeees | ener? 95, G00, G08 | . cc cceciichadascivecccleveessvatinn 
Daas ocedenes' Aug. @ |....0..22-]-ccceeecees | ccawyaecees |e nececeeece|seceererecelsereeeeeere FS FOE | ccc cccnciithetaddicccadinsdabecage 
New York..........|.. + an poet ‘epcuae b ppepwerses |-e-saserese] eorceenever|oseveeceeee 7, GREE | 0n-<cinedifvavinnenclh tions bh 
Philadelphia........ Bie. 1B | sisecs eves Iss aenidetere'e's i tone adlatere ft Sie ee eee eee | seccceerced| eccccccesesiececsoseose 
WG eee tools SR eae | sigathetenrets (1,852, 500 |... -.---0-.|-ceeeeeeeee|ereeesesees|seessecees |--scereceee|soeceeeseeelerareneenee 
Cleveland,........-.|. ae | EE ligeenacasd ere | cawarrevene | 3, 72,000 |... .2eceeneleceseccenee|eccreeccees RE: ees taqcnealcontgiaatek 
Dblestnetecesensts ee ERR AR | secceccecee | 1,350, 750 Preteen eee coe Pee | ecccccccced| cocvecccccslececsvorcoe 
Waites cicuce Aug. 24 |.....-..--- |eneeeceeeee|eceeeeeeees |neeeeeewere|eeceeeeeerelsterereeees ea ae ee ee 
Philadelphia........ yr i 3 Reeeaee |eeeneeececelecsereerers |eweeee Sieh: OE Beers RAR ae sf Ree |eevseeereeelersenscnnes 
rr Aug. 30 rene Side ae |ecccceereee «éasawannie | pv cbapnucalevatascessslecescoteesdlashedhesacdseesesanen Septet 2, 000, 000 
Philadelphia. .......|. ay et ree jooseeceeens |-s-eerereee | atndeshesssfdescacdncnelavanavéubaapessewoncens pisasoremeind | a einipacnaaa 3, 000, 000 
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Rediscounted or sold by Federal Reserve Bank of— 
} { ! 
Dotnet See indie Boston. New York. cui Philadelphia. | Richmond. Atlanta. | Dallas. 

Reserve Bank oe ———__________—_ —_______ 

“ | Pur- Dis | Pur. | ee, pis | Por | pie | Pur | pie | Die 
chased counted counted | chased | counted | chased | counted | counted 
| bills. bills. uli. | “oe bills. | bills. | bills. | bills. | bills. | bile. 

Philadelphia ee ah ea Sen BREE {$10,108,157 ...-.--2-20+/eoeeseeeees eosecsceeesleeeececsess|eneeeecseee ceseeecsees aeneeeenees 
Cleveland .........|... GO, . .2]orore--eneloceserecesesl | 20,012,723 ne ARE KE eA etna aos nan alk REA ee EG » «as 00a th ainda bcenaiben amie <s a cutmtaaeiile 
NE i s0saclvg Ae paalessssssessnlenesss BOE eon i) BS Se, Se. RR 8 RO or oe SNR levwccccccccleccccccccce! 09000, 000 
| FRETS et FR eSe ee eaters CEE bonse 05 encplees ccesevesiens Mbks 40> Ds Fain ane ss udev eetnhiide guns o<ae ben 
Chicago. ...-.....+|+.- i chalessoteuenaciinethssncelll SMAI da nfo cndtchnuhepnn'neoneselsie teaceut elles oan soiehishan baltasitasieed eaaheemtinale 
Rah csinanaslead ERY. heli lie, i ped etic + PURI 3. oh oan qnidihonscanashabesh amreaar Lrclaneeonneuleueliabemallaitenaes eesti itaataae 
San Francisco..... | Sa. 1 SE ee eet BS 9 es eR ACen t> nnd |ewsecceccee > eeulieh oneal |nteeeereeeele imnodthoned 
Philadelphia... .... PE TEL, ocubdvspigalarsssinien cpap unniabedalaeraseah@henediens.xdne ane an aed 1000 |e... eetaliren es 
ret italia A Sante elle ple WANED Aes a odctananeidiln seh iassalniteks ins ekeintceteaiaemmalosdanins vexalt ouianeanade $1, 750,000 |-.2. 2.2222. 
COEIIING .. cnccccelred My Vaklcsssh ceshudlons ch padaasihseh sax Rhssiaeehssss ceed bial dis oaths baits diva taken 6ncesee > lab cpnedeécetenns eadbed> 
| SR BE Diep ak liet skies scstinrbrsurenmalcesbsasdieatenaksauakeenih een eee Bic aiss hacnlomenaucencels mee io ohda 1,800,000 |........... 
Kansas City....... AE! its all Ri RC NR ORE RRC SIME REE 0 RT IRR, ON elgg, Seta Rae, | 1,000,000 |........... 
Cleveland .........) REG. EE lyyces 0sn00cleeeeeconveae ainsasdhins bannansone hsb eileubnsabanee Joevececcceslececcconces 04 edie: some 2,500, 000 
Richmond........|..- Gs itd das onndunsilacw alte kee | BRST, 176 | on cocnvccslonccdupsdnn|sassecccees L ceibntnes cathe aks + embaehee-cakins ss acieiineeebnas 
CORED. ...00ccceee Loud aahis ss >>pdeaeinoneaaknnahe Sep bieae Simblie sa cehsehealines asaxs suber ete onbe Mates acccesloowdita vedi taecamaeers | 2,500,000 
Philadelphia ...... Pie Me leserannatsiversss eed dhbusenatilay Ge<nselianebeatins aients cena licnotececaclons dueochegh RAMMMAOND beassaaks a 
Connon eee ree bivdda seam nadleastheeb ss i lied bvdede helaeak saben oniied pukmihineiieds mAh eieteks on nok bale ones ae :| 1,717,500 |.... si ead 
Ne eae ct. Renheanindn Werseebapecnleschapbecswlae save e dade] pedvaudanshiseseaeancactess Mile ARIE My abi aaeiinne coon eee 
Philadelphia aie IOS NGOS NA iE A EAI TINE WA TC SE RON BME AEB AN BER dco AB ee nae '"3,020,000 |.........-- 
MICABO. .....cceeeleee Ds ssl ncibanend ele gsebshaes shelve ode snhadklesohasses unio ssenbsbuleciscasvduecss leubMees Babensentestiackvasccse 2,500, 008 
Minne ee ey RE LE ER NRE ES RT ESE ae SERRE Herat Ls SOMES Os db cameddicenh scenes -| 2,500, 
Philadelphia ...... 4 Mi) RPE Gein eqns Seg medrlrg 2 Rsnssabncsslsyhgus adden stones sine camasbelet 
Cleveland ........./..- DOs ppcd SNe |e ener eccavsslacgnennescslo se annineteeiocvccsescsebescdiwe dénp[Réaseeensc.calnee dhs cnaiiflsecsecces adléndahedonte 
Philadelphia ......| Nov. 6) 5, RS ini abun pndtns oh awmedabtiere hss Ue ehb lech acu orouls ky cath Oils ickieks us aalos>unactledignessccncsslstcoms 
eveland.........|...d0.... 5,111, Tle viele Satnshiocehontswslan Head kanren ines ceuso66iies AOGas Unb wdindoleahc dashing lenenes~=0<4lneqmuhieil> 
Do. Ea naan Shee Wk ial cccshads Brains tans ccaulceci sins asdkanceantate vas iadiesn taut aie tee cee ee | 2,500, 000 
Chicago.......----|..- Nigar lpnaeinaman se: Chen WAGE le Mniaed.> Vedi Rta RENE MONEY OUR 022 ed Heh aed lpn Ga wife a me 2,500, 000 
Minneapolis Semi Wha salecienassmnode stat sdnee Sa bahoas shail ceeaiabend RAI: SEER ERS eR EGy 4. a oper’ Edeasie'cvans 5,000, 000 
Cleveland.......-. TEE SNE: RRS (Oe | ASR, Sh ae jgrnensse nase is So. ae RGh ie aah ven Miwkass an cheleskas canoes | 5,000,000 ........... 
ce BE Li ancn onnuinthiicn bh xknpcbnivechtncmneen '$10, 7 | er ee aie Dia vmiesc ae nk Ge cman scasd 0k ltl edabunthiets 
TO dail neticen | Nov id AEE fo doi wins siriesbhiinadin Heenenseantsh MEIBRUMR@ en. 20s000 Latuetaesbseaneueadie EE ible agape 
CRIED. scisccenen [a,x enieh akelibbinaghWkeaenhs oueeaw an oid lL chie Ween nh) MR MEE eps bas0chinnk dete nandhonnadecadire | 5,000,000 ........... 
Minneapolis....... Nc lebecaxancd died vobiatasnelsacksda<ancltcunnes seuss Gu wenewadioseecsccsne RIA HEE gehen | 5,000,000 ........... 
Cleveland ae” | NOV. 15 «2-2. 00-2e+ eeeeeeeeeeeeleeeeeeeereeleeeereeecees libs se50subledborcenkin peter: Ee REE , 500, 000 
Minneapolis.......|... WO canléssecccseselnadpawnes<enineevensaachled assure see | bio inian enh telus dution oeenleey o 65. aekn ulate Cipeneiidl da keasmns se 2,500, 000 
San Francisco..... Pe eee es 1, O02 066 |... sdsnc aces [nnvcccosccclesecconsese lnccncvecnselecnes cquhhslpececcoc.ciidedatadeges 
Minneapolis....... PE OE bac vénanadonjecs ysaveccsutcsnhanaccheless bShEbainiiss sacs saal PL SULN lo.) ctr teideblaxct cemaatastak aedmes cs cl chivinaissentt® 
Dek Mt... athe oanibaslensklig cxakacacdten yan ek ida. Sctngisn eet haan OR A RR RE CES lepine 
NR ss ohtiad peo _ SPREE coe LRIRRER ier cne gue BRE en agen NS cnagnaa celeste ortaiee 10,069,500 ........... 
New York......../... ES REA PIIN AC SIRES RE RE [SOO TIE: To 5s hsbtkblecacasnanon oo ccasce slic Me Agu toss cccs ols ox cements 
Cleveland .........|... is dade corhecomne PEE lies ocasennnlvebnansdcnaaleed + ee RRULiNGs cclgy chusiescecdscsculen checcuieslsbenes ou seal Chammianiieten 
Minnexpolis....... PROT TE Iovvinss cnsalisbysachonanlenshamhnnat hin vercees Aketh ss tiha4ihehins Oe Mite Lixiasaseine lock Gukeupnabscacces se 5, 000, 000 
San Francisco.....|... RES GRRE. tsa Renee CEG TIUE labienknascdadas diet siteeleas <dns anne ye Slee io couse eters ice loe ound ors 
0 ee SE EE tev nahendadaleanysacaneralreshiaonntnlepskvattns <aibGe4hhh dWhloboscapetesicetccannnaalcetacnenhan | 5,353,000 |........... 
Si ceabsaasceest PURE IES hnnhc Nlee de cose sklswpatn bas ucla gn dan din bela be kh shicresls¢h<cia ween inavea oun baste se tamenanee Lk eee 
Minneapolis.......|... MS StU Ria Shan sts alpiain die cb nue cnadtaee anaes aad We akceka sane lou he eeecicrate viene cua leckat heats |eeeeeceeee| 5,000,000 
San Francisco..... hss. At Te es b> a Aaenaleexkadenssaleeaniadns SARMICATAASAD EOD BEES oOE on leeRER hans tha sb ae Genbeteks cakes 8% i sheasiamogti’ 
Minneapolis. ...... ARB Rec ee RRR IE RIS ES ETN RE Ce ages Nx cee iit ATR ATs 2 | Sus aueaker | 5,000,000 
Chicago........... 2 a Ie GE Sk a aihe Lalas hI Ria theta dncaly ns oacweea tied sen eceine | 7,500,000 |........... 
ee 5 RR 3 RR ae 1 PEE dk ch acadnals +s cts abbelsosasccppicslecnss eapbacltndcscenssudlenenmentets 
SS SR 2 SRR ORY, In | cate anaes I ncaa ratdl. shes chars calosherdonBe clsemt manos ocleeRaantee « « 
Minneapolis TRS B oo, ae Ree aia, (Oo RR nice Hee: ls ei aiaiehe alike ENED 1 >, Jie Gaksloacecss cece ee ppar a8 Fiaar es DOG ey 
“A IF ° SRE SETI LS OEE, A, Ure Rican co gaia RoE ae pierre de 6 SMe ST emg pa 
Chicago. .......... Pls Blogs ccsnmicths sxteshondndinaensannh Cals agd kOe Ue epee eaMals cad cae RAS ixeKabess ws Las vewenabe 6,032,000 |........... 
Dowesesee20003) pid0- sae eeeseeceee. Piesimnennhean 50, EN Fin sinxecdcintl aGeadieehesanctpacathiesinesnce bbe A tb 2 Hl a Rane = daa 
| Re BR... F0 lvecenncameddvndnpsnks dbl bem banenensslosecavenssanebadcpensinniecesesnnounléebessoeces losedesvaded 5,000,000 ........... 
Minneapolis....... BP TR LI eit estat coh cakeimhbes Kanda seedb Camas easetids chan acovlicd de sancan FE Re Be ninth od tae sesiph a 
gt Doge wjs0- oo )eotevstenes | _ ESA RNR: China REMI: 20 anne AD RE Nei — os 
PRs ccccecces OEE Sini cominchiihearechusnandsdiabsastnalsaeAddnhakisl adhe enawalegeecenhnne isvlinuge ss ssibaswah alee koasnnenen 2,500 
Chicago........... DS See EE: Lepr WA rere RES cet oN, ok aeerentte 3 eit RH BR FRAO | | 000° 000 
Se _ Sy FR EE SEE EE es EER KOE He vey ere Desay aalen eed 5,000, 000 lhe tO 
Minneapolis....... Des REET: SE Rae etree Sahih sive 10,004,356 |........... |-eeeeereeee [reeseereeee|tereeer sees cezenas ene 
Sar Par | Spee mepeere eye See canna te eWhinn amet lesenencnccaslecaeAeomensledhaccocsselenheseccsceiencah ovensdebensnescsst JO 
(TAP eI Sie] saci ea SRR ao Se susennRiaacetee colorant Aa eh ea. 5/600; 600"|. 220001000 
Minneapolis....... as. @ |..... ideas Jssserseseeee entasaeagseleceeeesseess 1 es satshisiehe trea aa 9 oraceotid 2 lchapacdiioeiometeteaces «| 5,000,000 
eae ONE aR Emo ene | NMA Lovins LM RRNEIEs ancccmwavlsoacanccacs He REE bah naeiavebconin Lissinasntiene 
Minneapolis....... MURS TE Ac vdcnccucke PMEMENE Siccsskancrhledconnhexonalea Salas AGbldstseeesces SD Shmaeee wa Sak oben peslvheceetpace echanebance 
anee paidinenmapbiis Ce es ae Jneeeeeeeeees neeeeee tees teeeeeeeeaeeleeeeeeeeeee|teeeeeeeees|teeecreeses | ceccces pepe 5,000,000 ....... oak 
hienbenes OE i vecei ain L aadnnichpenhiecnoanksnals onhoa mans ahha Meenkanncniarleittondaas skenes siete hincanmans | “5, 000, 000 
__ See S0GR.. TR 1. concddede eneeeceeeeee seeeeereeeeleseeteeeceeeleeeeeneeren|stereeeeee sesenceens cob Wie aekdlabensen toes 6,000, 000 
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during the year 1918—Contd. 
MONTHLY RECAPITULATION. 








Rediscounted or sold by Federal Reserve Bank of— 
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1918 Boston. New York. Philadelphia. Cleveland. Richmond Atlanta. 
4 nea 
| | | a 
| Discounted} Purchased | Purchased | Discounted | Purchased | Discounted | Purchased Discounted | Purchased 
| bills. bills. bills. bills bills. | bill | bills bills. bills. 
i cic ih cdbewedosees'e’ $3,750,977 | $6,708,343 |............ 
BEE, oak onth Wclntgccnqgnsasees AC age REE bh do népigecss 
WM Sone as. ccladenctcqaces 15, 176, 462 | 56,527,146 |............ 
Sve ate cdtann cehashssccancd <eloenakhapsdostebahedentkieines kahdgeebe 
DE avchatiecsiintstaccbaahss dive cnpekececs on Re ee er ee 
pn ea ELT IN, EER SS OE RS RE A ORS SE Sa es a eae 
| RO EPO R RES re cceledecsssecccclsessEacoseSelbeceeseesssalocedsosecccelécdocstnbetcslocusaceseieelieeceaaree 
aishns + hasnnginigs Seanke obh+P anes WOe ds dering snag eebieesganegn=$<len>o+++<pasnlnabanneasp de 
SE Sa set aus anlndasssaces CAbsaeandbh> <octenkebdad Shddbns 4 ch dies balhdtd4soaeo% klect cash ise 4s bork hen Cetus 
WE a ie SonaK ess cladaace cenbGhlacenabodesih RN i SRC oS, FS a: 2 
November...........) $25, 223,947 | 40,711,299 | 2,448,772 |............ 
mber....... ' 20, 032; 100 | 15,393)518 | 55,196,726 |$20, 046, 235 
Total...... | 45, 256, 047 | 75,041,256 |180, 900,721 | 20,046, 235 | 30,103,061 .......... “| 31, 946, 423 | | 37,116,421 | 74, 00,009 | | 450, 000 
Rediscounted or sold by Federal Reserve Bank of— 
| | San Fran- 
1918. Chicago St. Louis. eae Kansas City. Dallas. | cisco. Total 
e | Site. Eb ee a 
Purchased | Discounted | Discounted | Discounted} Discounted | Purchased Discounted | Purchased 
bills. bills. | bills. bills. bills. bills. | bills. bills. 
| 
| 








9, 984, 139 














8, 530, 379 | 100, 931, 195 





Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during 1918. 






































(In thousands of dollars.) 
| 
| Rediscounted or sold by Federal Reserve Bank of— 
eo any ed ee to l pee 
era serve Bank of— } ‘ | } 
New | Phila- | Cleve- | Rich- St. | Minne-| Kansas 
Boston.) yori. \delphia.| land. | mond. Atlanta.| Chicago. Louis. | apolis. | City. bomgt — Total. 
a craks dy So's 08005 Sonedohe dite yy ee eee nes 5,426 |...0.000- lsdeeounas 5,000 | 2,498 |........ | 2,000 j........ 19, 898 
OE ea ee ee bo ae pS Pe et an Re | O08 basis. 5g ee | 5,000-)........ 67, 681 
Philadelphia..................--. 2, BNET). cictralsnsscsell SEED) ARMED i-gacooyesticsenndon 4,999 |........ | 6,994 |........ 66, 365 
0 Er en GATE | SEONO Non cn cn ccleh..--n:! 708) ETI 1... ose 7,500 | 5,000} 4,168 | 22,931 |........ 137, 115 
PING Usa inns be dnicccsUescblasdevecs a es ee leodltbehlincdusuweladiasseodlccubebtales dgbuunlesudevensaheehighrscs ek 331 
Ba ck WR ope os Centos 248s chai sbeces SOA. aa. Ie cal cc ieaala a dude’ fe Sedan «al ivsue<nlasdabecblad wnigomchesbankas bprcudcs 2,514 
RA SAUER wa cdc UU eiecvcucnes levcdeoces 298 | 13,065 |........ “12; RE es ee 4,362 | 28,500 |........ 195, 398 
PG IRS Tike. ss socecs.c cscs ladies GUE | SRO as cosa] oc Wenua| oe cehawal. Sc daveac] Mcsavcclonsithoslobusmeeh Pe) Sa 9,051 
Minneapolis.................----- | 27,371 | 7,535 | 15,005 |........ 13,551} 5,000 |......... SRR Eee [3 Were 31,000 |........ 99, 462 
Kansas City...........-..-.--.---| BiG) WME Nswwceackiecccn ss BM ht OO Bice on peeled son caleiuncoas Lwadaak |} §,000 j........ 25, 047 
Sin ckdbon th occebied~ovcsesenlaglpened SD |. cdhldidalssucevel so desnesleodensaeolaustcuiss L itevid~=ben annus et rr jev-----+| 8,242 
San Francisco. ................--- RESIS | «Sg Be 1-2 dedaweloavcscua | Re ee loasvensclasesivevs SEES ee fawee ten | 24,534 
SS a oy eee ee |120, 297 |180,901 | 50,149 |........ 69, 75,293 | 9,984 | 12,500 | 24,996 | 8,530 103,925 |........ | 655, 638 
Purchased bills...............--- | 75,041 |180,901 | 30,103 |........ 37, 116 GO) CWO becncccabccsecheeca 2,905 |........ 336, 590 
Discounted bills: | 
Member banks’ collateral | | 
notes secured by United | | 
States war Obligations power 2B, G2 | .veccses BG beédececslencceawe 8 wee See eee eee ees 175, 616 
GB vrcnnssconcesscesnecd) MAID ltasouss 15, 005 reveneee "31, 947 300 |.-2-ee+e0 12,500 | 24,996 | 8,530 24, 930 | seas | 143, 432 
‘ t 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS. 


Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays, 
Jan. 8 to Jan, 24, 1919. 


RESOURCES. 
[In thousands of dollars; i. e., 000 omitted.] 
























































New | Phila- | Cleve- | Rich- | St. | Minne- |Kansas o-— 
Boston.) york, delphia.| land. | mond. Atlanta. |Chicago.| 7 nis, = City. Dallas. a Total. 
Gold coin and certificates: 
Ee waesewnccdabeetapae 3,342 | 257,085 | 1,210 | 13,084 | 2,363 8,058 | 22,952 | 4,103 | 8,286 179 | 5,752 | 12,303 338, 717 
FOB. 1D. nccccccccccsvcsssoss 4,159 | 258,942 | 1,169| 5,131 | 2,335 8,186 | 23,084 | 4,362 | 8,395 233 | 5,781 | 12,775 334, 552 
GOB. AZ ascvccccccccecccssece 3, 260, 574 662 | 5,354 | 2,197] 7,939 | 22,528 | 4,299) 8,403 120 | 5,822 | 13,163 334, 696 
> ae re 3,247 | 260,554 583 | 14,010 | 2,229} 8,030 | 22,842 | 4,144| 8,267 426 | 5,883 | 13,477 343, 692 
Gold matteo fund, Federal 
§. Reserve Board: e 
DE, Ba cnccecesevocenccsese 27,749 | 127,829 | 31,245 | 46,371 | 8,907 | 2,659 | 89,647 | 17,207 | 12,822 | 19,653 | 2,578 | 12,330 398, 997 
FON. 10 .cocveccscccvesccccece 7, 882 57, 675 | 51,403 | 62,910 | 10,368 | 7,947 |108,490 | 21, 19,559 | 21,800 | 7,743 | 23,907 430, 730 
= 7 oscee depn nabeoeedons , 304 28, 870 | 50,484 | 68,490 | 6,284 7,205 | 84,912 | 29,310 | 25,246 » 726 | 10,497 | 13,244 387, 572 
sitet ewe ews 6 48, 907 008 38,638 | 66,992 | 12,216 | 13,621 | 77,326 | 24,571 | 36,301 | 32,083 | 6,626 | 16,409 407, 698 
Gold with ‘eed agencies: 
408 2,011 408 525 204 175 816 233 233 291 204 321 5, 829 
408 2,011 408 524 204 175 816 233 233 291 204 321 5, 828 
408 2,011 408 524 204 175 816 233 233 291 204 321 5, 828 
408 2,011 408 524 204 175 | 816 233 233 291 204 321 5, 828 
agents: | 
See 59,717 | 274,380 | 85,782 |138,223 | 62,901 | 44,622 |277,969 | 61,674 | 55,863 | 54,484 | 22,352 |125,326 | 1, 263,383 
OS ae 59, 303 273, 532 | 83,980 |146,553 | 60,786 | 43,381 |260,541 | 61,569 | 54,659 51,424 | 22,322 120,195 | 1,238, 245 
Jan. 7 nication tect 53,875 | 271,910 | 79,423 |146, 720 | 57,414 | 44,389 |319,356 | 61,469 | 51,785 | 51,348 | 22,272 (129,144 | 1,289,105 
Bs satin a nkenawcnel 52,551 | 270,979 | 78,318 |143;133 | 52,106 | 41,565 |296,100 | 64,268 4 54,986 | 51,313 | 22,247 |127,626 | 1,255,192 
Gold redemption fund: 
leah iii hechling 7,829 | 24,903 | 7,900] 1,423] 5,328] 7,015 | 15,225 | 3,370] 4,954 | 3,500] 2,193 538 84, 268 
y io a ae ARR ail 8,145 | 25,000] 7,900} 1,327] 5,267] 5,235 | 16,975 | 3,352] 5,112/ 3,571] 2,193 638 84, 715 
as cieninstnswabied 8,351 | 25,000 | 7,900 319 | 5,189 | 4,522 | 20, 3,331 | 2,731 | 3,552 | 2,189 | 1,154 85, 368 
Rs anes acvansaccs 8,578 | 25,000} 7,900} 1,327] 4,131 | 4,563 | 22,814 | 3,236] 4,215) 3,538] 2,184) 1,421 88, 907 
Total gold reserves: | 
SE a 99,045 | 686,208 126,545 |199,626 | 79,793 | 62,529 |406,609 | 86,587 | 82,158 | 78,197 | 33,079 |150,818 | 2,091, 194 
Ten. 16 Side cpeaeaciedote 109,897 | 617,160 |144, 860 |216, 445 | 78,960 | 64,924 |409, 906 | 90,562 | 87,958 | 77,319 | 38,243 |157, $36 | 2,094,070 
Jan. 17 Sinks Gaantie Gein mae te 102,573 | 588,365 |138,877 |221,407 | 71,288 | 64,230 |447,742 | 98,642 | 89,398 | 82,037 | 40,984 |157,026 | 2,102, 569 
ROC MITE SLI CL 113,691 | 592; 552 |125, 847 |225;986 | 70,886 | 67,954 |419,808 | 96, 452 |104,002 | 87.651 | 37,144 (159, 254 | 2,101,317 
Legal tender notes, silver, etc.: 
ihe Wveprnd item anees +a = 2, 688 48,688 | 1,344} 1,229 173 362 | 1,945 | 2,384 75 | 122 1,377 573 60, 960 
= 6 RAM haan TDR 4,295 | 53,148 | 1,653 | 1,245 206 652 | 2,082 | 2,301 136} 203] 1,411 496 67, 828 
Jan. 17 SUS AR 3,572 | 52,150 | 2,251 | 1,468 240 715 | 2,438 | 2,265 205| 277] 1,561 452 67, 594 
NT iinek bd cok nosh 3,855 | 51,769} 1,201| 1,672; 188| 804| 2,298] 2410] 173;  268| 1,745|  507| 67,070 
—_ cash reserves: 
OPP RRA e oR 101, 733 | 734,896 |127,889 |200,855 | 79,966 | 62,891 |408, 554 | 88,971 | 82,233 | 78,319 | 34,456 (151,391 | 2, 152, 154 
Jan. 16 EE a aR 114,192 | 670,308 |146,513 |217,690 | 79,166 | 65,576 |411,988 | 92,863 88,004 | 77,522 39, 654 |158,332 | 2, 161,898 
Jan. sf ee ee 106,145 | 640,515 |141,128 |222,875 | 71,528 | 64,945 |450, 180 |100, 907 | 89,603 | 82,314 | 42,545 |157,478 | 2,170, 163 
Rod RE 117,546 | 644,321 |127, 138 227,658 | 71,074 | 68,848 |422, 196 | 98,862 |104, 175 | 87,919 | 38,889 |159, 761 | 2, 168,387 
Bills Meoane; 
Secured by Government 
war obligations— | 
8 sepegne TES se 120,775 | 691,786 |158, 254 |115,099 | 71,989 | 62,751 |132,963 | 55,585 | 34,991 | 26,472 | 16,644 | 57,965 | 1,545,274 
RS, ncvcasawaxacea 121,954 | 644,980 156,377 |113,381 | 77,936 | 45,752 |125,924 | 56,196 | 34,874 | 30,025 | 16,603 | 60,845 | 1, 484,847 
BE So cactewsapcatd 118,394 | 569,446 |153,550 | 96,398 | 75,206 | 42,016 {108,632 | 48,587 | 34,963 | 27,582 | 20,039 | 52,275 | 1,347,088 
aa Jan. PRESEN 118,034 | 663,904 |172) 210 | 91,049 | 83,206 | 51,259 |138, 253 | 50,088 | 18,458 | 30,351 | 16,623 | 64,773 | 1, 498, 208 
other— 
8 Ee 8,419 | 44,307 | 19,065 | 12,074 | 14,088 | 19,276 | 48,851 | 17,258 | 3,090 | 37,361 | 32,341 | 28,460 | 284,590 
POS IR cscs0s0%5~s one 9,035 | 39,259 | 15,613 | 9,177 | 12,732 | 30,731 | 38,653 | 14,492 | 3,087 | 38,509 | 32,540 | 29,401 | 273, 229 
ang . eee ecceecesecees 7, 957 33,535 | 15,518 | 9,355 | 11,877 | 28,865 | 33,355 | 13,165 | 3,175 39, 357 | 30,960 27) 144 254, 263 
EELS 8,744 | 46,653 | 15,673 | 8,754 | 12,560 | 26,769 | 34,221 | 10,883 | 2,906 | 38,248 | 32,079 | 26,245 | 263, 735 
Bills bomen in open market: 
RR GO aR 12,538 | 76,201 | 3,401 | 36,478 | 5,943 | 11,860 | 57,880 | 8,743 | 18,257 | 18,966 | 2,558 | 37,351 | 290, 269 
NIN sida cateenceavancs 13,689 | 79,628 | 3,072 | 32,100 | 6,470 | 11,920 | 47,941 | 8,334 | 18,364 | 18,721 | 2,408 | 35,249 | 277,896 
Es snacks Uersnccned 15, 354 | 84,148 | 2,770 | 40,362 | 7,134 | 11,329 | 34,693 | 7,493 | 18.808 | 18,122 | 2,168 | 31,226 | 273,607 
I diane ibeinen te Soeieny oe 18,088 | 93,385 | 2,571 | 44,749 | 7,433 | 11,106 | 31,749 | 6,820 | 18,396 | 16,685 | 2,625 | 30,932 | 284, 539 
United States Government 
long-term securities: 
a, rere 1, 105 1,396 | 1,385 | 1,084 | 1,234 
Rs éstuvnwcsascs sian. 105 1,394 | 1,385 | 1,084 | 1,234 | 
Jan. 17 REALE 848 1,304 1,385 | 1, 084 1,234 | 
carn coeds Caw p hous a. 4 ek |: 1, 234 | 
United “Blais Government , 
short-term securities: 
SDT bx Aches in suskasnené ; 8,416 | 41,845 | 10,033 | 11,726 | 4,799 | 
MOU cn scdvenewetherasie | 8,416 | 74,742 | 9,858 | 15,119 | 7,299 | 
EE i clit insinniat inn tos | 9,416 | 167,745 | 9,858 | 13,138) 5,299 | 
DI acon ccdtcdnrs suv vs | 8,416} 46,458 | 10,826 | 17,103 | 5,299 | 
All other earning assets: | 
Dns Win bsenscnecidanslopunceralentac vomaulee tes oesibe cas nvshesws sees 
RE SF ARE SIS 6 REN RPMS) NEES: NES i Sea 
Jan. 17 
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays, 
Jan. 3 to Jan. 24, 1919—Continued. 


RESOURCES—Continued. 
{In thousands of dollars; i. e., 000 omitted.] 












































































| 
| | San 
New Phila- | Cleve- | Rich- St. | Minne-| Kansas | 
Boston.) yor, delphia. land. | mond. Atlanta. |Chicago.| 7 suis, | apolis. | City. eae —_ Paw 
| | | ‘ | 
| 
‘Total oneaing assets: 
151, 253 192,138 |176,461 | 98,053 |100, 509 |259, 816 909 132,961 | 2,275,033 
f 840,003 |186 242, 649 917 |135,008 | 2, 240, 615 
533 (134,666 | 2,174,706 
700 131, 150 | 2, 222, 545 
936 | 221 400 8,082 
2,936 |. 221 400 8,083 
936 |. 221 400 8,083 
Jan. 2, 2,936 | 221 400 8, 108 
Uneollected items and other de- 
duetions from gross deposits: 
82,486 | 207,979 |110,911 | 59,943 | 53,886 | 39,801 | 74,738 | 60,323 | 16,477 53,505 | 28,989 | 39,811 828, 849 
61,479 | 157,417 | 80,148 51,799 | 54,580 | 36 80,703 | 61,730 | 13,216 | 52,751 | 24,453 | 37,232 | 712,381 
65,449 | 187,492 | 80,640 | 68,754 | 64,966 | 45,493 | 95,801 | 51,455 | 20,561 | 65, 24,111 | 46,208 | 816,914 
56,653 | 164,622 | 77,315 | 59,762 | 59,868 | 39,317 | 80,449 | 43,230 | 14,495 56,732 | 26,015 38, 130 716, 588 
5 per cent redemption fund | 
against Federal Reserve bank | | | | | 
| 
320 1,700 475 | 532 310 311 830 317 236 | 566 | 312 356 6, 265 
345 | 1,738 500 | 519 295 329 925 318 231 | 57 | 319 356 6, 452 
384 1,776 500 | 484 289 359 980 303 | 224) 6§61/ 315 356 6, 531 
386 | 2,045 525 523 235 343 980 320 | 219 | 506 | 314 356 6,752 
| | 
564| 3,272] 2,509;  798| 2,705 463 | 1,451 454| 162| 607! 1,230| 1,180 15, 485 
567 | 3,283 | 1,300 807 967 838 | 1,410 468 | 167 | 527 | 775 893 12,002 
485 | 3, 404 915 788 482 475 | 1,330 520 | 155 | 485 | 773 984 10,796 
3, 227 727 | 784 439 634 | 1,343 492 | 120 | 486 | 680 966 10,278 
| | 
’ 512 |438, 589 |235, 210 |204, 192 '748, 325 |239,372 162,005 229,498 |125,117 |326,099 | 5,285, 
| 266 |441, 676 |240,970 199, 358 1740, 611 242) 622 163, 278 (233, 441 |125,339 |332, 221 | 5,141, 431 
2 | 5, 764 |453, 238 |238, 306 200, 766 |749, 120 (230,651 172, 739 |248,924 129,498 (340, 182 | 5, 187, 193 
70 451, 465 241, 729 205, 555 (737, 250 i218, 916 '168, 398 245, 646 125, 819 |330, 763 | 5,132, 658 
LIABILITIES. 
Capital paid in: 
+ SR a ath 6,696 | 20,820] 7,566 9,073! 4,062} 3,191 | 11,199| 3,800| 2,931| 3,659| 3,158) 4,637) 80,792 
3 16 Bore awsuteoucusteved 6,692 | 20,820} 7,575 | 9,073) 4,062} 3,192) 11,204| 3,800| 2,932/ 3,650/ 3,158 4,645 | 80,812 
Jan 17. Uda tunes Dyiucwaane | 6,709 | 20,478 | 7,570 9,081 | 4,059] 3,192) 11,215 | 3,800 | 2,934| 3,659 | 3,168) 4,645| 80,510 
. Jan. 2 ; A ape REED ARR | 6,709 | 20,751 | 7,570 | 9,087 | 4,059} 3,189 | 11,216 | 3,801 | 2,936 | 3,660 | 3,170| 4,672) 80,820 
urpius fun } } | 
: a eee | 1,535 8,322 | 1,304| 1,776| 1,156 775 | 3,316 801 726 | 1,211 592 | 1,224 22, 738 
pO NOT a 1, 535 8,322 | 1,304| 1,776| 1,156 775 | 3,316 801 726 | 1,211 592 | 1,224 22, 738 
POSEN ais x dds ov tances ene 1,535 8,322 | 1,304 | 1,776! 1,156 775 | 3,316 801 726 | 1,211 592 1,224 22, 738 
a by aaa | 1,535 8,322 | 1,304, 1,776| 1,156 775 | 3,316 801 726} 1,211 592 | 1,224 22, 738 
Government deposits: | 
MG Md rai he ssausiassovdere 6,625 | 35,640} 7,406 2,182) 1,447| 9,263 | 10,904] 3,794 624} 3,206 | 2,953! 5,687| 89,821 
PE diane cescxcecesnet | 5,627 5,871 | 5,359 i 3,152 | 2,528} 4,083 | 1,839/ 2,832] 1,340| 2,987 37, 291 
BM edinwetievencawdinl 1, 046 7,009} 1,790 2,919) 9 4,789 | 5 4,466 | 8,798 | 3,002] 3,286) 5,812 48, 996 
PC eo aa, tas dacs oe 14,762 | 25,134 | 15,237 15, 6,337 | 8,825 | 19,502 | 4,789| 8,058| 8,729] 5,277 | 14,058] 146,381 
Due to members—reserve 
account: 
PUPAE 52. a 0ss esd Seen 99,233 | 708,371 | 86,120 122,499 | 52,750 | 40,311 |220,384 | 56,063 | 47,959 | 63,412 | 33,351 | 72,448 | 1,602, 901 
BDIOE Clive cdceestendbbe 105, 344 | 694,632 | 97,016 130,539 | 54,502 | 43, 203 |227; 170 | 57, 469 | 48,043 | 67,705 | 36,630 | 78,476 | 1,640, 729 
jan. 1. Dec dbdcesdaxeesatede 103,822 | 706,918 |112,685 |131, 540 | 54,866 | 44,827 |232,748 | 59,520 | 49,604 | 77,292 | 38,809 | 82,329 | 1,694, 960 
EASE Se 104,048 | 685,483 | 86,672 129, 754 | 52,557 | 45,086 |221, 233 | 58,523 | 48,744 | 75,043 | 38,146 | 79, 126 | 1,624,415 
Deferred allabliity items: 
BA Baiada gv sasecenstes 52,733 | 152,557 | 88,767 | 42,439 | 32,737 | 23,793 | 52,369 | 47,412 | 8,017 | 31,871 | 18,399 | 17,961 | 569,055 
WU Msi hdinicaabetcoxacen 43,425 | 102,763 | 68,066 | 37,714 | 36,305 | 23,583 | 50,952 | 50,318 | 8,606 | 33,391 | 17,413 | 22,818 | 495, 354 
Jan. ue dtagesssdduescessete 51,391 | 129,808 | 54,594 | 51,072 | 34,586 | 22,129 | 58,416 | 39,101 | 10,896 | 38,551 | 18,119 | 28,542 537, 205 
pM a ae Te 42,712 | 122,990 | 73,822 46,677 | 37,419 | 27,261 | 48,721 | 32,385 | 9,920 | 34,585 | 15,308 | 20,009 511,899 
= bepeattn, including for- 
government credits: 

MPU Bb acavecduscesecccas 451 | 106,866 | 1,280 | 166 96 261 | 2,447) 1,174 298 625 303 | 4,614 118, 581 
PRED vcd ebueliicsvlecstes 106 | 101,282 878 122 61 | 129 | 3,482/| 2,655 598 608 150 | 4,803 114. 874 
BELT deb velicccedvasecscdée 1,461 | 102,947) 1,176| 4,979 235 | 557 | 3,982 | 2,635; 1,236 | 3,173 ,054 | 4,801 128, 236 

MBSE cove ciscccvooceke 565 | 102,276 789 490 273 117} 1,816) 1,960 365 718 338 | 3,722 113, 429 
Total g gross deposits: 
OS, Pe 159, 042 |1,003,434 (183,573 167,286 | 87,030 | 73,628 |286, 104 |108, 443 | 56,898 | 99,204 | 55,006 /100,710 | 2,380,358 
yo Div dewectusesoncc¥ee 154,502 | 904,548 |171,319 1168, 875 | 92,041 | 70,067 |284,132 114,525 | 59,086 104,536 | 55,533 |109,084 | 2,288, 248 
—_ a bovedondctevacvee see 157,720 | 946,682 170,245 190, a 90,676 | 72,302 |300, 236 |105, 722 | 70,534 |122,018 | 61,268 |121,484 | 2,409,397 
enidenvcducsecs eee 162,087 | 935,883 |176, 520 1192, 504 96,586 81,289 |291,362 | 97,657 | 67,087 |119,075 | 59,069 |117,005 | 2,396,124 
Federal reséivé notes in actual 

culat. | | 
rrr 160,506 | 724,932 |231,372 248,670 |137,582 119,641 426,129 (119,139 | 96,311 |112,047 | 59,758 |211,518 | 2,647,605 
BEM odsvidcdctbcccveedaue 159,053 | 691,455 224 110 |249, 933 137, 822 118) 137 |420, 457 |116,141 | 95,272 (110,035 | 59,150 ,116 | 2,590,681 
MET be dodecusivecsvescéte 148,985 | 665,688 216, 301 |239, 606 136, 403 117, 123 |412, 859 |112,949 | 93,184 |107,882 | 57,528 , 581 | 2,513, 089 
SFE ee dbs cc'ctvccvescsbis 148,332 | 650,587 211, 251 (235, 564 133, 727 112) 741 |410, 265 |109,126 | 91,969 |107,467 | 55,981 |199, 546 | 2, 466, 556 
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays, 
Jan. 8 to Jan. 24, 1919—Continued. 


LIABILITIES—Continued. 
{In thousands of dollars; i. e., 000 omitted.) 





















































New | Phila- | Cleve- | Rich- St. | Minne- |Kansas Sen 
Boston.) york, meawt land. | “mond, Atlanta.|Chicago.| 7 quis, | apolis. | City. Dallas. cova Total. 
Federal reserve bank notes in I 
circulation—net liability: 
INL Ks ive cadeccasectaa ose . 33, 533 | 9,031 | 9,626 4,083 | 5,923 | 17,819 | 6,052] 4,223 | 11,532] 5,540] 6,252 120, 267 
Eis obnveeetachhnaheuse 7,015 34,619 | 9,173 | 9,818 | 4,520/ 6,105 | 17,598 6,176 | 4,319 | 12,074 | 5,777] 6,272 123, 
Jan. 4 cuik Glin Gite te ae Taek , 442 35,024 | 9,490 | 9,802| 4,586 6,251 | 17,520} 6,182| 4,385 | 12,162) 5,787] 6,290 125,011 
| ee ee , 931 35,900 | 9,935 | 9,976 | 4,658 | 6,342 | 16,898 ,266 | 4,665 | 12,156) 5,791 | 6,292 126,810 
All other liabilities: ‘ 
| he re 2,724 14,752 | 1,666 | 2,158; 1,297} 1,034) 3,758) 1,137 916 | 1,845} 1,063] 1,758 34, 108 
Jan. 6 Luca beieintavsessends 2,785 15,303 | 1,785 | 2,201) 1,369; 1,082 | 3,904; 1,1 943 | 1,926] 1,129; 1,880 . 
7 4 i eee | 2,841 15,579 | 1,854 | 2,373 | 1,426| 1,123 3,974| 1,197 976 | 1,992) 1,155) 1,958 36, 448 
vd Eo a 3,301 16,909 | 2,200/ 2,558| 1,543) 1,219; 4,163; 1,265} 1,015 2,077] 1,216| 2,024 39,610 
Total abilities: | 
Malai das <ddaee cccedegns 337,156 |1, 805,793 434,512 , 589 235,210 |204,192 |748,325 |239,372 |162,005 |229,498 |125,117 (326,099 | 5,285, 868 
LG Uidiwes ous vensncd he |331, 582 1,675,067 |415, 266 |441,676 240,970 |199,358 |740, 611 242,622 |163, 278 933, 441 125, 332,221 | 5,141,431 
Jan. 17................-.---/325, 232 |1,691, 773 |406, 764 |453, 238 |238,306 |200,766 |749,120 |230,651 |172,739 |248,924 |129,498 |340,182 | 5,187,193 
GO. Di vas sen co wnsis nos ong |329, 895 1,668,352 |408, 870 |451,465 |241,729 |205, 555 737, 250 | 218, 916 168, 398 | 245, 646 |125,819 |330, 763 | 5,132,658 








Maturities of bills discounted and bought, United States Government short-term securities, and municipal warrants. 
{In thousands of dollars, i. e., 000 omitted.] 













































































Within 15 16to30 | 31to60 61 to 90 Over 90 Total 
days. days. | days. days. days. 
Bills discounted: 
= RE RS ge A TY 1,289,128 | 264,801 176, 082 72,817 27,036 | 1,829,864 
EM iincen teins ves catectcthenedgakmahkicwss 3th Aerelen’ i 414, 208 89,617 161,024 65, 416 27,811 | 1,758,076 
Jar. 4 ehsicty 6 cn ggite tus onthe on ck ReGen) SEEDED M ke oh delphi nd Adah cles 1 283} 234 92,408 | 29,750 68, 552 27,407 1,601, 351 
en cle Sith eon wchgitns sagt os Sakkee Ce tudtdwnen eckeeeeee 1,368, 754 91, 787 | , 206 175, 933 27,353 1, 762, 033 
as bough 
REE IC SR TPN RS OS AE 113, 700 55,384 91,907 29,278 |............] 290,269 
— 10 Dini Kale eas}. ne Cad barcnddh'sd <psdseenen db cuheenehdadaetes a 55, 622 104, 198 MLMEED bein. dass ov enins 277, 896 
me ad dea nh. > shee cnens one cubist <d0edudnws a nane Miter cake sae Beye 23° 030 goo | reg ged et eee iar sae 
United i Neeser ahaet Goss useubbidon: Dole “wok. Gearon, PE is © Mee kaee tet / ee ‘ 
rn. cr deans agus ne minmnn th dbhiatcan tis 8,837 779 460 643} 114,344 125, 063 
A, Mae dios ose oo sonsan cape ieeeoaawiecanes tows 49, 207 8,711 10, 568 , 643 ’ 680 175, 809 
aM. Woose. coco sceseeecceeccescececceceecescesceceeceseeseeteec ot Aha 1, 030 16| 123,287 271,173 
‘ Jan. 24 Manono cceccsceceecesececeececenensececssnacenensetesess SE id sales care 1,001 15| 137,859 147, 398 
unicipal warrants: 
i REET OE | BO. |...-eccsccccleceovarceroelrenscoeesese 3 13 
Ba. Ieee. coos ce cece cc tececereececeeeececeee RARER REE Jee ee | ) eee i 13 
Be Blecccs cece ececccece een ecce ccc ce sesesecencacensoncescccesenioncceseseces Peslecscsescecenicadsecccesssieccoccetsoce 
MO Ma dions thks -sSksasecesethen > cathigcicavadaueded ieee Sat Sc ndbtdess dts rat | 5 SR 4 
FEDERAL RESERVE NOTES. 
Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, Jan. 3 to Jan. 24, 1919. 
{in thousands of dollars; i. e., 000 omitted.) 
| Phil- | | 
New Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas 
Boston.) yor). | Dhis. land. | mond. | lanta. cago. | Louis. | apolis. | City. Dallas. | —_ Total. 
Federal Reserve notes received eas h 3 toe Sy | ree f <1 eae § 
from agent—net: 
eI 169, 970 |825, 603 |239, 070 |266, 465 |150, 923 |123, 264 458, 104 {129,646 | 98,719 {119,880 | 60,508 228, 950 | 2,866,047 
aR RS Gee 167, 474 |821, 204 |232; 267 |266,375 |152, 170 |121, 972 |450, 676 |124,519 | 97,815 |119, 367 | 60,258 230,419 | 2,844, 516 
Jan 17 PERE TRRE I * 166, 614 |781, 088 |225, 710 |258, 923 |148, 696 |120, 690 449, 491 |123, 116 | 95, 141 |114, 933 | 59,036 226, 2,770, 301 
neon _ Sanbeaher ane ew ay 163, 675 |772, 992 , 605 |255, 951 143, 253 115, 390 446, 234 |121,381 > 115, 176 | 57,567 225, 2, 730, 916 
ve notes y 
bank: | 
Oe 17, 795 | 13,341 | 3,623 | 26,975 | 10,507 | 2,408| 7,783| 745 | 17,482| 218,442 
Jan. 10... 16, 442 | 14,348 | 3,835 | 30,219 | 8,378 | 2,543) 9,332| 1,108 | 21,303| 253,835 
Jan. 17 ai ate ies 19,317 | 12,293 | 3,567 | 36,632} 10,167| 1,957| 7,051| 1,508 | 22,;287| 257,212 
veal 3 errr Tetes 354 | 20,387 | 9,526 | 2,649 | 35, 969 | 12, 1,373 | 7,709 | 1,586 | 25, 264) 360 
cireulati on: | | 
an.3 281,372 248, 670 |137, 582 |119, 641 ee 129 |119, 189 | 96,311 [112,047 | 59,758 |211, 518 | 2,647, 605 
224,110 249, 983 |137,822 |118, 137 |420, 457 |116, 141 | 95,272 |110, 085 | 59, 150 2} 590; 681 
, 688 (216, 301 239, 606 |136, 403 117, 123 412, 859 |112, 949 | 93, 184 |107, 882 1 57,528 |204, 581 | 2, 513, 089 
dale Led a A ys ap gener . 211, 251 235, 564 133, 727 ia, tal 410, 265 |109, 91, 969 (107, 467 | .55, 981 199, 546 | 2,466, 556 
r 
of Federal Reserve agent: 
59,717 |274, 380 | 85,782 138,228 | 62,991 | 44,622 [277,960 | 61,674 | 55,863 | 54,484 | 22,352 [125,826 | 1,263,388 
"| 59,303 |273, 532 | 83,980 146,553 | 60, 786 | 43,381 |260; 541 | 61,569 | 54,650 | 51,424 | 22,322 |120, 195 | 1,238, 245 
:| 53,875 |271, 910 | 79; 423 |146, 720 | 57,414 | 44, 389 [319,356 | 61,469 | 51,785 | 51,348 | 22,272 |129, 144 | 1280, 105 
Pape ices 5 Been | 52 851 [270,970 78, 318 143, 133 | 52,106 | 41, 565 |296, 100 | 64,268 | 54,986 | 51,313 | 22,247 |127; 626 | 1, 255, 192 
eserve agent: 
SME idhls db is aponueb ckbie'’ |141, 782 |812, 887 |159, 244 1162, 228 | 90,482 | 85,090 , 694 | 75,073 | 55,578 | 82,799 | 51,543 |113,378 | 2,069, 228 
PGK de oe ciknnc thon dagead 144, 678 763, 867 18 794 is » 738 | 96,216 | 84,291 |212, 518 | 72,079 | 54,832 | 87,255 | 51,551 oe 1, 993, 694 
NA Dipks asite< oniiedsivas itn oa M41, 705 687, 129 |150, 441 |133, 136 | 91, 76, 482 |176, 680 | 65,262 | 54,719 | 85,061 | 50,999 | 99,802 | 1,813,066 
Jan, 24 Kose Siutnaweeneheninse 866 803, 942 149) 920 140, 834 100,712 | 81,733 , 223 | 65,105 | 37,958 , 284 | 51,327 112; 180 1,978,084 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Jan. 3 to Jan. 24, 1919. 


{In thousands of dollars: i. ¢., 000 omitted.] 


















































Bos- New Phila- | Cleve- | Rich- At- Chi- St. | Minne-| Kansas 
ton. York. etphia. land. | mond. lanta. | cago. | Louis. | apolis. | City. Dallas. | — Total. 
| 
| j | 
Received from Comptroller: | | 
WRT Sas ddsdatioesecssssasse 247,160 1,281, 280 |330,140 |323, 840 |194, 580 (196, 240 549,360 162,340 124,480 [155,700 | 99,920 248,920 | 3,913,960 
Jan. 16 pMaescdiedéoegsent bee 247,160 1,289,480 |330,140 325, 840 1196, 580 197,200 |551,600 162,340 124, 480 155, 700 |100, 960 |250,520 | 3,932,000 
= uy SR Po tee er 248, 1, 289, 480 |330, 420 (325, 840 198, 580 197,600 |553,600 162,340 124, 480 1155, 700 |100,960 250,520 | 3,938, 240 
ap ee uks ike ussbinnt 253,120 1, 293; 480 |330; 420 325,840 |198, 580 |197,600 |553;600 |162, 340 |124, 480 |157, 700 {100,960 |250, 520 | 3,948, 640 
Resmmaht to Comptroller: | we 
ivMdsadadag haces dhipeuns 55,950 | 345,877 | 65,710 | 35,035 | 37,437 | 27,961 | 50,056 | 29,704 | 19,311 | 28,350 | 21,862 | 19,970 737, 223 
PN es etccescthisecss 58,446 | 352,276 | 67,513 | 35,035 | 38,190 | 28,203 | 52,484 | 29°991 | 19,515 | 28,813 | 21/977 | 20,101 | 752,544 
= = Sevadhdevcvsutaasbet’s 59,806 | 359,397 | 70,070 38, 917 | 39. 474 | 28,695 | 55,669 30,409 | 20,189 | 29,547 | 22,309 | 20,652 | 775,134 
FURR RRR CIRO 63,045 367,488 | 73,175 | 41,324 | 40,247 | 29,520 | 58,926 | 32,144 20,688 | 30,404 | 22,678 | 22,170} 801, 
Charge to Federal Reserve | | | 
ae Bis Weanet shoe dudbvoves 191,210 | 935,403 |264,430 |288,805 157,143 |168, 279 |499, 304 |132,636 105, 169 /127,350 | 78,058 |228,950 | 3,176,737 
err ee 188,714 937,204 |262,627 290, 805 158,390 |168,997 |499,116 132,349 |104,965 |126,887 | 78,983 230, 419 3,179, 456 
= = epubdhtcvevectsvudede 188, 914 , O88 '260, 350 (286/923 | \159, 106 |168,905 |497,931 |131,931 104,291 |126,153 | 78,651 |229,868 | 3,163, 106 
bGhiaiedas sieee bake 190,075 925,992 |257, 245 ‘284, 516 158, 333 |168, 080 |494,674 |130,196 103,792 |127,296 | 78, 282 ee 3, 146, 831 
a 
1 | | 
22,340 | 6,220 | 45,015 | 46,200 | 2,990) 6,450 | 7,520 | 17,555 |........ | 310,690 
24,430 | 6,220 | 47,025 | 48,440 | 7,830) 7,150| 7,520 | 18,725 |........ | 334, 
28,000 | 10,410 | 48,215 48,440 | 8,815 9,150 | 11,220 | 19,615 | 3,000, 392/805 
. 24 ’ 153,000 | 36,640 | 28,565 | 15,080 52; 690 | 48,440 | 8,815 | 10,450 | 12,120 | 20,715 | 3,000) 415,915 
Issued to Federal Reserve | | | 7 
Bank, less amount returned 
to Federal Reserve agent for | 
—- | 
MU Wins tabesitedescddeceus 169,970 825,603 |239,070 (266, 465 | 150,923 |123, 264 |453,104 (129,646 | 98,719 j119, 830 | 60,503 |228,950 | 2,866, 047 
MEBs Deuces ocadddedeer 167,474 | 821, 204 232) 267 266, 375 152, 170 |121,972 |450, 676 '124, 519 | 97,815 |119,367 | 60,258 |230,419 | 2,844, 516 
SG Eh ab vbnde dec oscseeees 166,614 781,083 225, 710 258, 923 148, 696 |120,690 |449, 491 |123, 116 95, 141 |114,933 | 59,036 |226,868 | 2,770,301 
Pi Ths Dibvcdid'c or ccdcscver 163,675 772,992 220; 605 255,951 143, 253 115, 390 |446, 234 — | 93,342 115, 176 | 57,567 225, 350 | 2,730,916 
Collateral held as security for | 
outstanding notes: 
Gold coin and certificates | . | 
on hand— “| 
ree 5,000 | 178,728 |........| $4,450 |.......- 2, 504 |.......- Fos a, . | 12,588 j........ 246,315 
BMS GING sine « cial ccc RR 5,000 | 178,740 |........ | 42, 780 |........ 8 Te enbemn as | 13,052 |........ | MRM bw cees d 
Jan 7 Dicduds SRA CML: alas. 7: 4] ee | 42,830 |........ 3,506)}........ Bren 13,052 |........ fe eRe: 249, 707 
pedataciecevenevibieeaeven oh een: <a i . eeen eeeoaee > ee YOR Ee 
Gold sebenuaion fund— 
‘|e “eRe 8,717 | 15,652 | 13,296 | 13,773 | 2, 2,348 | 6,025 | 2,543 | 2,011 | 3,124 | 3,087/| 11,065 | 84,632 
MN sac osssecdsends ; 14,792 | 12,940 | 13,773 | 2,786 | 2,108 | 5,597) 2,438 | 1, 3,064 | 3,057 | 10,934 82,599 
Jan 7 pvicaucdecoeeenas 8,875 | 13,170 | 12,374 | 13,890 | 2,414 | 2,615| 5,411 | 2,338 | 3,133  2,988/| 3,007 | 10,383; 80, 
EEE ARES 5 551 | 12,239 | 12,082 | 13,483 | 2,106 | 1,791 | 4,155 | 2,137 | 2,634 | 2,953 | 2,982| 12,080| 77,193 
Gold eicteabeass fund Fed- | 
eral Reserve Board— | 
Ne Wieretsiksstnistins 46,000 | 80,000 | 72,486 | 90,000 | 58,000 | 39,770 |271,944 | 59,131 | 40,800 | 51,360 | 6,684 114,261 930, 436 
BOM Ws ci Cs ode 45,000 | 80,000 | 71,040 | 90,000 | 58,000 | 38,770 [254,944 | 59,131 | 39,800 | 48,360 | 6,684 [109,261 | 900, 
Jan 17 TOE SEER 45,000 | 80,000 | 67,049 | 90,000 | 55,000 | 39,270 |313,945 | 59,131 | 35,600 | 48,360 | 6,684 {118,761 | 958,800 
WN Miss .cacanczann tees 44,000 | 80,000 | 66,236 | 95,000 | 50,000 | 37,270 (201, 945 62,131 | 39,300 | 48,360 | 6,684 115,546 | 936,472 
Eligible aii minimum | | | | 
require 
RE 110, 253 | 551,223 /153, 288 |128, 242 | 89,932 | 78,642 [175,135 | 67,972 | 42,856 | 65,346 | 38,151 /103, 624 | 1, 604, 664 
Jan. 16 See 108,171 | 547,672 {148,287 |119, $22 | 91,384 | 78,591 |190,135 | 62,950 | 43,156 | 67,943 | 37,936 |110, 224 | 1,606,271 
| SO 112,739 | 509,173 |146, 287 |112, 203 | 91,282 | 76,301 |130, 135 61, 647 | | 43, 356 | 63,585 | 36,764 | 97,724 | 1,481,196 
Serer oved 111; 124 | 502,013 142, 287 |112,818 | 91,147 73, 825 i150, 134 57, 113 | 38, 356 | 63, 863 35,320 | 97,724 | 1,475,724 . 























1 For actual amount see “‘ Paper delivered to Federal Reserve Agent” on page 174. 
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Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks for redemption or credit during 
the calendar year 1918 and totals for 1917. 














































































































| 
Boston. New York. Philadelphia. Cleveland. | Richmond. 
— ak | 2 
| Received. [Returned., Received. | Returned. | | Received. ‘Returned, "Received. Returned, | Received. |Returned. 
| 
EN ne ee le on ncnnitns oats «tues inte #28, 023, 300 |$16, 415,400 $1,734, 700 22, 101,400 $2,173,900 | $358,850 |$1,592,100 | $745,500 
, UU OE \$15,729,700 $27, 8 Er a eeeee 26,000, 590 41, 454, 750 |13, 564,050 | 9,712,450 (17,119,950 |10, 454, 100 
by) ses 2, 176,000 2, 374, "300 | 43,178,000 | 31,085,350 |...........|---------.- 7, 153,500 4,640, 700 4,606,000 | 5,096, 250 
SS 6h oninacomensd eee | $40,970 | 2; 145, 540 9, 517, 450 | 18,639,700 | 4,465,900 7,037,500 |...........|.-----+--0- | 1,555,600 | 3,894, 100 
| ___  R S | 734,750 1; 620, 600 9, 742; 900 17,519, 100 | 3, 281, 000 | 4,728,250 | 3,980,100 | 1,560,350 |...........|....-.000- 
IN 3 ces ayptienanagin sh | 494) |, 622,250 6,165, 750 300, 050 | "976,740 | 1,402,100 | 2,068,615 | ‘304,450 2,690,015 | 1,698,500 
CR xc cakes Sébv oe Gindess ce 1,017,250 | 2,219,810 | 11,226,000 12° 088° 950 | %; 575, 500 | 3,061,500 | 6,598,000 | 3,297,800 | 1,529,500 | 2,770,600 
DD acendso cn tekesevesa | 403,515 380,400 | 4,274,050 | 3,013,150 | "651 995 | 655,500 2,562,420 372,350 » 705 479, 000 
Minneapolis... .........-----+ | 114,500 | 338,700 | 1,001,300 | 2,312,750 | 150,000 418,000 345,000 ,450 | 197,080} 412,250 
Kansas City | RD Bags ny 61,600 | 450,000 691,050 | 3,406,000 106,050 655,250 237,150 | 369,800 238,450, 759,250 
xcedehecnsdad Ksurakeen 419,450 176,500 | 2,989,850 1,977, 800 393,300 | 307,150 _ 1,350,300 125, 150 322, 700 139, 250 
ios erratsoce ito sor noe 167,720 | 420,300 | 1,240,820 | 5,873,950 | 195,530 533,260 | 333,100 | 205,100 | 333,535 | 154,250 
NE ER oc. . casesicsay (21,660,305 37,931,700 118,050,470 |118, 629,200 39,531,305 62,354,660 40,366,135 /21,249,450 31,113,635 [26,603,050 
OE MR fads. coviesecces | 4, 278, 835 12, 012,900 29,997,052 | | 24,799,975 8, , 790 14,960,902 5,175, 740 2 534, werd 6, 450, 175 | 2,083,430 
| i 
| | | { 
Atlanta. Chicago. St. Louis. | Minneapolis. Kansas City. 
CLES eee dee] = 
| Received. | Returned. | Received. | “Returned, Received. Returned. | Received. icone Received. | Returned. 
| $613,100 $538,330 |$2, 247,800 $1,209,000 | $381,600 | $435,795 | $337,900 | $119, 500 | $577, 200 $69, 915 
9,131,200 | 6,068,945 |14,071,550 |1 '10 0,923,000 | 2,967,850 | 3,787,425 | 2, 290, 750 973,300 | 4,308, 250 816, 450 
1,384,000 | 1,011,650 3, 237,500 1,931,500 644,000 781, 190 | % 460, 000 140,000 821,500 05, 
297,900 | 2,003,865 | 3,294, 6, 654, 000 356,500 | 2,670,470 | 308,450 ,500 | 463,440 
1, 696,500 | 2,619,300 | 2,765,850 | 1,553,000 363,500 998, 725 412,500 ,500 , 803,240 160, 440 
eos vekbwheanlubaceutaiane 2° 493; 075 | 2,013,000 | 2,309,010 | 3,847,640 435, 300 106,000 | 1,228,355 291, 800 
1,998,500 | 2,415,825 |........... leccevcesese , 005, 2,959, 065 7,269,000 | 4,130,250 11,060,995 | 1,358, 850 
3, 755, 740 | 2,305,805 |12,486,965 | 5,146,000 |.........-.|-.ec0--ceee | 1,041, 205 ,500 | 8,107,970 | 1,185, 200 
100, 427,160 | 4,261,800 | 7,347,000 | 280,500 | 1,009,765 |...........|-.0. ray pias , 235, 578, 700 
248, 100 986,540 | 1,285,100 | 8,578,500 987,800 | 6,336,660 | 456,300 | 1,046,500 |...........|.........-- 
1,734, 750 | 1,790,635 | 1,722,150 | 1,816,000 | 1,500,050 | 3,797,400 | 291,100} 125,500 | 3,166,470 | 1,077,400 
P 270,870 | 1,842,315 | 4,285,100 223, 7: 843, 625 993,600 | 1,630,250 1,831,940 430, 1 
NE ee 21,107,515 |20,438,925 |49, 708,155 51,456,600 [15,019,535 |37,557, 760 |14, 296,105 | 9,115,300 33,604,360 | 6,320, 605 
ORNL FONT < . . wis. bn see 6,210,710 | 4,650,150 | 5,129, 265 |15, 268,500 | 3,344,960 | 7,979,770 | 5,537,985 | 1,351,000 7,783,185 | 1,118, 755 
| 
| Dallas. San Francisco. | Total, 1918. Total, 1917. 
| 
| Received. Returned. Received. | Returned. Received. Returned. Received. Returned. 
EES att salen re $166, 500 $432, 100 $426, 300 $168,665 | $38,274,400 | $22,594,955 | $11,941,700 $4, 219, 425 
OS Sa 1,957, 650 2,127,300 5, 823, 200 1,109,150 | 112,964,740 | 114,610,170 25,374, 715 30, 324, 987 
Philadelphia.................. 319, 500 397,950 579,000 140,190 , 559, 000 47, 705, 480 14, 515, 907 8,010, 485 
Sea 111, 950 1,078,300 214,000 » 725 20, 926, 210 39,974,500 2,528, 325 4,999, 
his ois wn dancin eae oak 142, 250 282, 950 140,500 301, 475 24,063,090 31,546, 690 2,070,680 392, 235 
[NPs oe 1, 771, 260 1,680, 000 314,970 119,330 20,947,940 21,385, 120 4, 654, 345 6,117,975 
EES Os a cievtion css athcc 1, 804, 000 1,501, 400 4,339, 100 1,055,960 | 53,422,845 | 48,857,010 | 15,079,650 5, 006, 115 
Neuse ck cevecccace 3,585, 875 1,436,800 775 166,940 38,591, 215 » 431, 645 8,022, 765 3, 418, 680 
IR 6k ns aseencen 125, 509 242, 150 , 625, 250 427,325 9, 435, 980 13, 906, 250 1,327,000 , 508, 
Se eee 777, 950 2, 228, 350 440,550 1, 069, 490 5, 525, 100 25, 886, 340 1,110, 855 7, 895, 375 
ee suahacbesamiule ss<eceanen te 891,900 281,435 | 14,782,020 11,614,220 3,536,050 , 760, 
San Francisco... ............. 321,510 rae iisdibosbaves 7,631,520 | 15,094,765 | 1,933,625} 4,456,440 
Total, 1918........ vara 11,083,945 | 11,855,210} 15,582,545 5,094,685 | 411,124,010 | 408,607,145 |.............c\eceeeseccceees 
gS 5, 765, 280 3,506, 950 4, 355, 640 BAUE WED 1c sSeebeceeck naseebsavecees 92,095,617 | 92,109, 482 
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MEMBER BANK CONDITION ST 


l resources and liabilities of member banks in leading cities, includi 


Bank cities and in Federal Reserve Branch cities as at close of business on F’ 


Ewdeb cbbccdase dene 
7 


Jan. 1 
Other United States bonds, 


eee ew cee esse erace 


Peewee ewer ener eee 


OS) ea eae | 
Loans secured by United | 
States bonds and certifi- 
cates: 


_ Jan. 17 
Total loans and 
ments: 


serve Bank: 


PEM, Rhedidsded st cdingsse 
Net demand deposits on 
which reserve is com- 


eR Retainer 
Time deposits: 
Dec. 27 





ATEM 


ENT. 


member banks located in Federal Reserve 
8 from Dec, 27, 1918, to Jan. 17, 1919. 


1, ALL REPORTING MEMBER BANKS, 























geal | | 
| New Phila- | Cleve- | Rich- At- 
—" York. delphia.| land. | mond. | lanta. 
45 | 107| 56| $4; 81 45 
45 | 107 56 90 80 44 
45 | 106| 56 9; 81 45 
45 | 106 55 90 81 44 
14,352 | 50,307 | 11,497 | 42, 913 | 24,313 | 15,465 
14, 352 . 11,497 | 41,302 | 23,889 | 15,165 
14,352 | 46,551 | 11,497 | 41,002 | 25, 15, 165 
14,352 | 46,001 | 11,497 | 41,002 | 25, 15, 165 
23,819 | 326,007 | 41,551 | 90,818 | 56,737 | 43,145 
23,124} 330, 42,011 | 89,812 | 55,102 | 42,779 
22,377 | 318,037 | 40,660 | 87,243 | 52,933 | 41,610 
23,615 | 310,997 | 42,348 | 87,946 | 56,229 | 44, 
68,280 | 451,901 | 53,378 | 60,543 | 34,781 | 38,354 
78, 608 " 73,761 | 80,325 | 38,908 360 
87,073 | 637,921 | 76,569 | 83,205 | 43,178 | 44,621 
95,721 | 730,901 | 84,375 | 106,849 | 42,876 | 47,421 
| 
106,451 | 828,505 |106,426 | 194,274 |115,831 | 96,964 
116, 084 |1,015, 448 |127,269 | 211,439 |117, 899 |102, 304 
123, 802 |1,002, 509 |128,726 | 211,450 |121, 111 |101, 396 
133, 688 |1, 087,899 |138,220 | 235,797 |124, 105 |107, 572 
| 
103,967 | 692,406 \157,618 | 102,132 | 43,188 | 21,058 
| 95, 664,934 |144,184 | 97,718 | 43,656 | 17,598 
| 93, 640,981 |142, 93,943 | 37,009 | 18, 642 
1 665,264 |136,600 | 92,867 | 36,909 | 17,504 
766,409 |4, 108,701 |619,529 | 936,975 |391,933 |322, 400 
740; 611 4,014,172 607,711 | 957,854 |376, 786 |310, 992 
747, 718 |3, 987,569 |607, 967,277 |384,763 |309, 277 
758,755 |3,902,612 (609,475 | 973, 166 |378, 919 |315, 305 
‘976, 827 |5, 629,412 883, 573 /1, 233,381 550, 952 |440, 422 
(952, 120 |5, 694, 554 (879, 164 |1, 267,011 538,341 |430, 894 
(964, 860 |5, 631,059 [878,859 |1, 272,670 542,883 |429, 315 
982, 379 |5, 745, 775 [884,295 1,301,830 539,933 |440, 471 
| | 
68,494 | 644,973 | 58,120 | 78,916 | 34,783 | 30,340 
70,281 | 673,932 | 63, 804 | 89,631 | 37,399 | 35, 102 
73,264 | 659,120 | 66,481 | 926 | 35,673 | 29,672 
| 79,484 | 668,265 | 65,355 | 92,032 , 34,790 | 28,046 
| 29,817 | 142,148 | 25,612 | 41,467 | 22,667 | 16,972 
| 28,432 | 140,424 | 25,063 | 45,027 | 22,332 | 18,004 
24,986 | 137,795 | 22,190 | 39,693 | 22,478 | 17,205 
24,191 | 125,425 | 21,909; 41,935 20,123 | 16,291 
715,610 |4, 657, 866 |629,478 | 759,579 337,756 |239, 286 
715, 767 |4, 770,888 |630,535 | 793,582 333,242 |245, 440 
738, 312 |4, 667,215 |647,929 | 793,218 328,958 |242, 583 
728, 635 |4,673,651 658,349 | 788,396 327,676 |242, 866 
| 
104,985 | 245,119 | 18,972 | 229,226 60,053 | 95,151 
105,247 | 252,438 | 19,216 | 264,243 | 69,743 | 95,243 
104,100 | 251,040 | 18,779 | 269,828 61,962 | 97,882 
105,625 | 261,597 | 18,679 | 278,238 67,093 | 99,617 
} | 
39, 787 | 215,998} 31,235} 36,699 19,457 | 16,394 
268 | 245,694 | 30,101 | 23,327 | 11,162 | 11,976 
41,292 | 276,968 | 31,508| 33,841 11,207/| 9,603 
845 | 381,614 | 48,271 | 33,377 | 19,052 | 19, 200 














{In thousands of dollars, i. e., 000 omitted.) 























. - San 
St. |Minne- Kansas 
Chicago Louis. | apolis. | City. | Dallas.| Fran- | Total. 
| Cisco. | 
101; 32| 3] 7% 45 53 759 
101 31 35 75 45 54 763 
101 36 35 75 45 54 769 
101 38 35| 76 43 54 768 
} 
13,980 | 17,554 | 6,419 | 13,610 | 17,929 | 34,756 | 268, 185 
19,855 | 17,155 | 6,419 | 13,610 | 17,929 | 34,505 | 265,774 
19,855 | 17}155 | 6,419 | 13,660 | 18,023 | 34,505 | 263, 184 
19,855 | 17,155 | 6,419 | 13,685 | 18,106 | 34,505 | 262, 742 
| ! 
111,696 40,665 | 12,533 | 29,365 | 21,403 | 36,246 | 833, 985 
108, 636 | 39,733 | 13,897 | 27,325 | 19,867 | 35,274 | 827,569 
100,812 | 38,324 | 12,448 | 28,261 | 20,150 | 35,136 | 797,961 
112,501 39, 17,141 | 29,752 | 21,769 | 38,649 $25, 595 
1 
107,804 23,289 | 14,968 | 26,809 | 12,598 | 60,845 | 953, 550 
146,740 31,811 | 21,527 | 31,007 | 13,425 | 74,133 | 1,269, 948 
145,823 34,450 | 23,712 | 31,764 | 14,553 | 78,019 | 1,300,888 
163,848 40,307 | 27,990 | 31,228 | 14,323 | 81, 1, 467, 026 
238,480 | $1,508 | 33,920 | 69,784 | 51,930 |131,847 | 2,055,720 
275,231 | 88,699 | 41,843 | 71,942 | 51,221 (143,912 | 2’ 363,291 
266,490 | 89,929 | 42579 | 73,685 | 52,726 |147,660 | 2,362,063 
296, 204 | 97,124 | 51,550 | 74,665 | 54,198 |154) 341 | 2) 555,363 
72,253 | 25,420 | 11,513 | 12,925 | 7,672 | 19,257 | 1,260,409 
83,300 | 24,509 | 13,232 | 10,354 | 7,511 | 17,619 | 1,220,040 
67,986 | 23,638 | 10,120 | 11,307 | 75171 | 18,600 | 1,165,451 
70,950 | 24,228 | 10,067 | 11,670 | 7)646 | 18, 1, 182; 721 
1, 386,135 |369, 684 |242,437 |459, 704 |181, 439 1548, 920 10, 334, 266 
1, 371,082 (356, 580 |230, 569 |443, 561 {176,688 [527,913 {10, 114, 469 
1, 381, 321 |374, 844 |225, 519 |444, 483 |175, 834 |525,027 |10, 131,141 
1, 365, 682 374, 807 |222, 818 /438, 510 |176, 375 (529, 044 |10, 135, 468 
1,696,868 476,612 |287,870 |542,413 |241, 041 700, 024 13, 659, 395 
1, 729, 563 |469, 285, 525, 857 , 420 | , 13, 697, 800 
1,715,797 488,411 278,218 |529,475 |235, 731 691,377 |13, 658, 655 
1, 732, 836 496, 159 ce 524,845 |238,219 702,375 |13,873, 552 
we 
158,595 | 37,108 | 24,081 | 45,701 | 15,105 | 51,281 | 1,247,447 
155, 42) 444 | 22,902 | 38,801 | 17,052 | 48,549 | 1,295,849 
165,255 37,920 | 22,787 | 39,801 | 18,157 | 52,667 | 1,295, 723 
156,901 38,870 | 21,655 | 46,687 | 17,537 | 49,062 | 1,208,874 
} | } 
| 72,981 | 15,177 | 10,834 | 18,302 | 12,288 | 27,214} 435, 424 
74,187 | 15,166 | 10,343 | 17,799} 9,336 | 22,678 428,791 
69,218 14,922 | 10,482 | 18,057 | 10,768 | 23,809 | 411, 603 
| 65,179 | 13,193 | 9,067 | 16,458 | 9,675 | 23,175} 386,621 
| j 
|1, 158, 285 286,116 |215, 669 [391,910 |146,694 |429, 587 | 9,962, 836 
'1; 166,153 302,680 |218, 116 |387,359 148, 533 |432, 763 |10, 145, 058 
\1, 191,507 |283, 456 |211, 431 |388,920 151,219 |421, 754 |10, 066, 502 
'1) 173; 922 '204, 839 |206, 416 (395,337 |150, 270 |439, 745 |10, 080, 102 
390,215 72,907 | 48,772 | 60,297 | 25,571 |120, 788 | 1,481,156 
394,966 | 80,222 | 49,580 | 64,789 | 26,421 |130,193 | 1,552,301 
308, 834 | 85,996 | 54, 64, 555 | 26, 002 131,429 | 1, 565,326 
; 88,696 | 49,825 | 64,466 | 26,749 |144, 246 | 1,605, 064 
53,007 | 15,793 | 9,835 16,955 | 9,220| 9,756 | 474,136 
34,115 | 16,799 | 7, 10,138 | 3,953 79| 431,604 
55,905 | 18,102 | 8,564 | 9,372| 2,660 |........ 499, 022 
51,908 24.145 | 18,753 | 15,046 | 3,376| 4,369 | 658,956 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities as at close of business on Fridays from Dec. 27, 1918, to Jan. 17, 1919—Con. 











| 
| noe | sew | Pile 
| York hia. | /and. 
nd Ba Sod oi 
Number 4 reporting banks: | | | 
irs bsideciknern sen | 65 41 10 | 
Jan. 3. » BEARS ee re 65 41 ll | 
-—s Dy ln opp ckaitws ns oes | . ¢ : 
United States bonds to se- | 
cure circulation: | 
3 3 eee eee 36,333 7,487 | 4,471 
Bias Lien bvs veackes 36,333 | 7,487) 4,471 
pong ES PRG | a = >a 
GR. Wecncctvccsccewccces 1 
Other U hited States bonds, | ; . . 
including Liberty bonds: 
UR AE ie 4s 6 0 Bt den dst | 273,793 33,710 | 17,621 
SE ca anihaburohineeyh 275, 784 | 34,244 | 15,655 
5 — EAR i: 3° po 33, 210 | oo 
a ee eee | 
United States certificates of | a be 
indebtedness: | 
ONE Bae? See eer 426,127 | 43,903 | 13, 642 
RS Ona hon enduese ved 595, 195 | 62,706 | 18, 803 
jen. a0 ine Se eae | 600, o 85, 317 16, 79a 
| if 
Total tinited States securi- | : Boe / 
ties owned: 
DORSEY os) ik <iddedimacs 736,253 | 85,100 | 35,734 
of RTS A Pe 907,312 104,437 | 38,929 
GR RGR 909,743 106,014 | 36,906 
Line iaes ‘iy clad 987,078 114, 196 45, 723 | 
States bonds and certifi- | 
cates: | 
CRS Ta Ree 2 | 77, 247 |152,378 | 32,528 | 
PE Bicnen vcnnveseenende’s | 77,133 | 617,825 |139, 624 | 33, 259 
jon. a0 bes Se slat 507, 147 138, 263 | 25, 888 
Ae 1,692 131, 967 695 
Other! loans and inv estments: ; 4 lor 
ON PETERS eee 3, 695, 537 550, 139 |273, 451 
Jan. 3. jc eubacpciabensgey i3, 627, 695 1536, 394 (271, 598 
POM: BEng coccscpsccvcvcdas 1522, 565 3, 606, 625 537,834 |273, 430 
SS: ory et 1532, 955 '3, 594, 179 537,870 271,370 
Total —y~ and investments: 
Ee 71 5,068,037 |787,617 341,713 
Jan. 3. ey ESS EE 663, 432 \5, 152, 832 730, 455 (343, 786 
-—* pees tbe ctvenionkol 676, 943 | 5, 113, 515 ms ao 224 
| re 5 2027 949 84,033 (341,7 
Reserve with Federal Re- i 
serve Bank: 
DAE bbb oudwe duce ntacse | 607, 475 | | 51, 882 | | 20, 313 
DT. tb00d¥ne «ave ckdeie® | 635,264 | 57, 427 | | 21, 499 
OS RR ee | 625, 882 60, 050 | 25, 225 
6 any ui ERE RES 635, 222, 59, 223 | 20, 978 
ash in vau 
DOC. 27... 2... -- ees eeeeeee | 122,572 | 21,135 | 11,262 
Jan. 3. Re a ee ee | 120,625 19, 800 | 12, 431 
= 2 obiMokwwsceebabbced gH y 773 10, , 261 
ON | PS ee ee | 110,71 269 | 10,350 
Net demand deposits on . 
which reserve is computed: | | 
TS Re ae are 4,275,519 |549, 213 176, 883 
UK: Ba cine hhus suki deh wad leer’ oes 4,338,604 [551,124 (183,438 | 
JON. 10......0-.eeeeeseees | 54 |4,310, 677 568, 791 /183, 134 | 
T mes es es eceeeeccececene \4, 322; 585 |578, 616 75, 410 
me deposits: 
DOC. 27.....---+-0-220-00- | | 189,611 | 12,180 110, 513 
JOM. 8. ...2. cee errr creenee | 195,422 | 12,043 |122, 406 
_Opseaeene SS] SES] Hs aS 
DN Ikon cees dhe ababiok | 
Total net deposits on which ‘ ; pet 
reserve is computed: | 
NS '4, 319,275 |552, 867 |209, 737 | 
JON. 8.20... secre ens e sense \4, 383, 701 1554, 737 |220, 160 
tT RS eee \574, is 355, 984 [572,254 |219, 758 
Government deposits: 320,67 Jae, 027 faa, a6 
Ms Se ie lake ns den des<ol | 197,354 | 27,881 | 15,284 
an. Daiscvccnpdlospesend 228,604 | 27,834 | 10,387 
Jan. 10........0.00000.000 232,283 | 28,865 | 12,095 
OG eae See 31,546 | 358,467 | 42,788 | 19, 350 








2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
[In thousands of dollars; i. e., 000 omitted.} 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities as at close of business on Fridays from Dec. 27, 1918, to Jan. 17, 1919—Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
{In thousands of dollars; i. e., 000 omitted.} 


| 


we | a s Atlanta | Chicago | | St. Louis Kansas | | Dallas ew had Total 
2| district.8 | district.‘ | distriet.s | district.” _ 
district.! | district. a district.§ | 


| | | | 








Number ¢ reporting banks: 





Dee. 27 18 | 20 12 12 17 6 28 | 149 
Jan. 3. £ 18 | 20 12 14 17 | 6 28 | 154 
ion. 10. 18 | 20 12 18 | 17 6 28 | 158 
18 | 20 12 19 | 17 6 28 159 
U nied States bonds to secure circulation | } 
4,991 5,085 1, 805 5,230} 4,487 1, 255 8,736 56, 412 
tans 4,991 5, 085 1, 805 5,250} 4,487 1, 255 8,485 | 54,674 
Jan. 10 4,991 | 5,085 1,805 | 5,250 4, 487 1, 255 8,485 | 54,674 
Jan. 17 4,901 5,085 1, 805 5,250} 4,487/ 1,432 8,485 54, 851 
Other United States bonds, including Liberty | 
| 85,338 7, 235 19,937 24,674 7,721} 8,081 2,035 | 15,176 | 140,197 
55,079 7,555 | 19,344) 26,5 8,647 | 7,985 1,966 | 14,741 | 141,817 
55,375 7,468 | 18,340] 24,180 8, 878 8,415 1,948 14,016; 138,620 
51, 382 7,904 | 19,35 28,422} 10,915} 8,692 2,290 ,395 | 144,350 
| | 
33, 227 16,187 | 21,753} 33,096 4,444 | 9, 291 794| 25,987 | 144,779 
43,156 18,071 | 26,051/ 41,013 6,386 | 11,805 781 | 32,519) 179,782 
48,328 | 18,657! 25,972| 40,151 7,288 | 12,102 1,231 | 34,489 | 188,218 
65,031 18,439 | 27,615 | 40,724 9,338 | 12,890 1,399 | 36,430 | 211, 866 
113,388 | 28,413 | 46,775 | 59,575 17,395 | 21,859 4,084 | 49,899 | 341,388 
121,551 | 30,617 ,480| 69,318] ; | 24,277 4,002} 55,745 | 376,273 
127,019 | 31,116} 49,397| 66,136] 21,416 | ‘ 4,434 | 56,900} 381,512 
139, 7. 31,334 | 52,050 70,951 25,503 | 26,069 5,121 | 60,310} 411,067 
} } | | 
61,151 11,304 10,024 8,741 3,768 | 6,339 312 5,417 | 107, 066 
56,653 | 16,397 9,191 8,720 3,738 | 6,222 349 5,385 | 106, 655 
59,616 | 11,177 9, 569 3,482 3,979 6, 677 347 5,903 | 105,75 
58,748 11,517 9, 467 8,639 4,348 | 7,102 357 5, 152 105, 330 
495,802 | 110,403 | 169,772} 253,143 | 85,128 | 150,982} 14,177| 214,096 | 1,493,503 
035 | 110,732 | 166,319 | 244,085 | 89,913 | 150,566 | 13,821 | 210,854 | 1,495,325 
511,095 | 113,676} 165,066 | 270,185 | 102,505 | 148,416 | 14,086 209,567 | 1,534,6 
512,242 | 109,240 | 168,439 | 250,344 | 106,636 | 148,499| 13,983 | 210,492 | 1,519,875 
670,341 | 150,120 | 226,571 | 321,459 | 106,201 | 179,180} 18,573 | 260,412 | 1,941,947 
687,239 | 157,746 | 225,900 | 322,123 | 113,934 181,065 | 18,172 | 271,984 | 1,978,253 
697,730 155,969 | 224,032 | 344,803 | 127,990 | 180,097 | 18,867 | 272,460 | 2,021,948 
710,719 | 152,091 | 229,956 | 329,934 | 136,487 181,670} 19,461 | 275,954 | 2,036,272 
44,719 | 12,022; 16,118} 22,239 7,688 | 13,805 1,383 | 21,175 | 139,149 
53,364; 12,498| 13,525| 21,886 8, 881 13, 678 1,197 | 20, 145, 316 
54,723 | 13,616 | 15,924 | 25,797 8,247 | 12,527 1,576 | 21,101 153,511 
55,177 | 12, 15,309 | 22,410 9,020 | 14,876 20 
19,717 | 7,827 7,594 13,615 5,330 6,255 
, 496 7,925 8,639 | 13,821 5,752 6, 707 
17, 886 7, 663 8,961 12,379 5,980 6,552 
19,651 7,079 8,720 11,380 5,224 5, 765 
447,014! 109,849 | 134,865 | 157,634] 65,150! 124,799 








66, 239 47,132 | 153,867} 14,675} 30,620 

79,120 47,965 | 155,896 | 16,221 | 34,540 | 

79, 751 48,457 | 157,114 | 19,441 | 34,832 | 
| 34,817 


488°756 | 118,756 | 155,244 | 205,984 | 91,269| 134,172 


15,032} 8,454| 8,384] 10,014| 2,736| 4,565 
7,490| 5,660| 6,476| 13,964) 2,979| 3,171 
16,789} 4,520; 5,177| 7,509| 3,559| 3,177 
6,993 7,774| 8,658| 6,487| 4,775| 4,052} 



































! Pittsburgh and Cincinnati. 5 Louisville, Memphis, and Little Rock. 


2 Baltimore. 6 Omaha and Denver. 
3 New Orleans, Jacksonville, and Birmingham. 7 El Paso. 


4 Detroit. 8 Spokane, Portland, Seattle, and Salt Lake City. 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 
Gold imports and exports into and from the United States. 
{In thousands of dollars; i. e., 000 omitted.] 
am 5 =— a ae ss r See ea oe 
Ten days | Eleven days| Totalfor | Totaifor Ten days 
ending Dec. ending Dec. | calendar calendar | ending Jan. 
20, 1918. 31,1918. | year 1918. year 1917. 10, 1919. 
IMPORTS. | | 
I Biss innkn debiinnecsosdebsqssenscbtndoseessiinscessens 161 | 328 | 15,335 15,789 561 
Reneeee bees CINE CE QUURT GING TRES..... nn sesccccddoccccccecdsnnccscce|peccccesesnscs lich egucqseith nal 6 pf ae 
i 55a Bin stkaendedinpd ¥anndsbehnseesenSensoccssetieeescsana 193 | 152 | 39, 591 398, 762 150 
NS Bs, scnncn dl oucenesdth shikeenstlencersatitessscapenRcasxavagitias 50 | 6, 834 BRE Dinssk <itdlecede 
soc o Beads page dashndsGubesncbascs and dehenndenbaendaddelsksasereehenesieueddinneeueee 184 | 95,125 june cccccnsnee 
da si ccipSn ck coe ccbthtn echo nasPndcbs abba desided 354 530 | 61,950 | 563,713 | 711 
EXPORTS. | | 
Domestic: 
ick ike c ai eaN cises seaaanshsdiodrechosheseee Dl iscvdeaasacese} 206 | MO lo cscsddiutis ee 
IED SON POOORT INGE WODEL. «0.5 onc Seco dee css evsiccccacenhésanss+ccsghdehies<cmevenncesl 4,484 | RR eee 
IIE + EN Gent ns odubaigsade ns Urn ub sas Uekit cslunadestecoeaseu 174 | 1 | , 575 LM SS eee 
5s Mia Cdnces bodied cccaspalarescpeekewer casabieesipeccaeweOboves 771 199 | 32, 157 | 274,318 541 
Ba nia bnaien nhl aries neteeae sent lbdiun vasnvaknas til 947 200 | 40,422} 364,846 541 
oreign: 
NOR 5s BIS. ni. 50 cewaeeds stn abveehskbaedgacWoece$ ou teadess ps thdd tens écn lO bin cebuendlaasenmbancansaae Bes dads tee 
Rsv Sib ne don cheese en0cs dae Ubanis cab sebeebn isnssadebdnebssetadvins colnpeeebeaencd ht jeteeeeeeeeeees 426 ty Adatwh shlGusseee 
Ts sep nts Wid ownanbeegecnabeRbedbnecledbynvewes cdi pedthss cstineekccaneiee fouh oubaseudans 426 TED xs ee cbB Se vewe 
NE ik: as dcdbtodinninkdiaieahinta aden tinncanttcthansds 947 | 200 40, 848 372,171 | 541 
! L “ ou a 
Excess of gold imports over exports during calendar year 1918, $21,102,000. 
Excess of gold imports over exports Aug. 1, 1914, to Dec. 31, 1918, $1,071,406,000. 
Silver imports and exports into and from the United States. 
[In thousands of dollars; i. e., 000 omitted.] 
Ten days | Elevendays; Totalfor | Total for Ten days 
ending Dec. | ending Dec. | calendar | calendar | ending Jan. 
20, 1918. 31, 1918. year 1918. | year 1917. 10, 1919. 
x | 
IMPORTS. | | 
NE ID isin op os sidingthinditn ss suGhavossseudnscunncswtebeeeboons 1,536 1,007 44,878 | 37, 669 | 1,545 
SEE HORNE EG DE OOORY GUERIN 0 os nividcccccccdsindsdvencedbanhsdee die chs cnn gahelaseosseccsness 51 | iis ade ananiueen 
 ncandynpanacadscegeienvlistadiniens«csleiudieastopauadines 60 | 73 20, 569 | 9,367 | 424 
DOs sciiegennnesitinuiessnuhhh thor ececghauyrcednebines ven 15 | 14 1,268 | 1, 162 28 
I oa scbucgein snd onabe ens bisa awl os chdink He iuiocbcneekcsiede 167 106 4,610 | 5,012 | 119 
| | ee 
PIs sno ancisngcinnonniceeie vegan jesus iiekads cabananisebons 1,778 1,200 71,376 | 53,341 | 2,116 
EXPORTS. 
Domestic: | | | 
A NN 5s Fs ees achehi bh die nscadiine bosovackusnsehooe |ececseecscsscclecccccessesccs 19 WML ba oleg= watanewses 
United States mint or assay office bars..................seeeeeeeeeee- | 5,329 10, 897 | 67,006 ROME... > caceumiauabs 
OIA, 643i and cccsdnwiKbaesvuliph aba oesedWin tun snscdeheGebeee 10,181 , 962 | 169,316 72, 889 | 1,828 
Pic Sab chiebnah Gipson akideleniessbapiathicnwghne bids dsneipipets 413 | 3,542 Rn allan Be 2 
RR ee eet eR RE eS | 15, 532 | 16,272| 289,978 77,726; «1,828 
‘0 4 
IDG winds wh and ince bGnds aches aed kon kukaleasaesne een ee 188 | 256 | 6,018 3,215 | 61 
BUiids knssiarnselusnc aniokiktideip dish aidasassuhiavueiek aninavkiersaee> 293 | 159 | 6,855 3,190 | 260 
FI anni cikp apn oowcnans an denhonnn vinsscedgsnbtenenedees satbece 481 | 415 | 12, 878 6,405 | 321 
GIDE: nets 4o-s0aencipetennramntinassssgagutnes<araiepmnrce 16,013 | 16,687 | 252, 846 84,131 | 2.144 
} | . 
Excess of silver exports over imports during calendar year 1918, $181,470,000. 
Excess of silver exports over imports Aug. 1, 1914, to Dec. 31, 1918, $279,760,000. 











Fesrvuary 1, 1919. 





FEDERAL RESERVE BULLETIN. 


181 








Estimated general stock of money, money held by Treasury and by the Federal Reserve System, and all other money in the 
United States Jan. 1, 1919. 





General stock of 





Gold coin *........... ‘ete tiidimesecteueeneres y 
Gold certificates 
Standard silver dollars. . 
Silver certificates 
ed eee Penwadee ; 
notes of 1890 

United States notes................... 
Federal Reserve notes............. * 
Federal Reserve bank notes..................-. i 
National bank notes...... Oe Pe AN eg , 
Total: 

Ess ic cais > cde eeaialbben be wabas +s 

TE knicks s onunes 

Nov. 1, 


dhs. < kun ataaien = due ses.«c j 
oo .,  asbh laccsnecahsdeavseaxsd’ 
| ae Saati Sacaue’ checks } 
PS RR See thataskawen 
Apr. 1, 1917 











money in the 
United States. 


$3, 080,510, 011 


2, 859, 843, 920 
128, 143, 530 


723, 529, 210 | 


7, 780, 798, 606 | 
7, 669, 576. 580 ‘| 


7,590, 173,171 


6, 895, 089, 799 
6, 742, 225; 784 
6, 256, 198, 271 
5,312, 109, 272 


Re ee Re ROO E HOES HERO Hea eee e EH ee eee Hee Eeeserenerereseee 


346, 681, 016 | 











7 Amount per 
Held in the Held by or for | Held outside the | capita outside 
United States Federal Reserv United States 
Treasury as edera! Reserve Treasur and | the United 
assets of the banks and)/ federal Reserve | States Treasury 
Government.! agents. system | and the Federal 
2 Reserve system. 
| $327, 238, 862 $1,451, 025, 752 | $416, 932, 333 
465, 630, 065 419, 682, 999 / 
SI Liens -aky canada weeas , 244, 382 
9, 291, 272 | 255, 526, 668 | 
3, 331, 153 5 1,397, 480 | , 535, 356 | 
1,803, 107 | 
8, 900, 115 4 48, 738, 734 | 289, 042, 167 | 
34, 528, 148 193, 339, 180 | 2, 631, 976, 592 
2, 868, 297 6, 862, 240 | 118, 412, 993 | 
27, 125, 084 44,421, 044 651, 983, 
454, 948, 160 2, 220, 705, 767 | 5, 105, 139, 679 | 
416, 383, 232 2,123, 208, 487 | 5, 129, 984, 861 | 
399, 321, 725 2, 125, 198, 801 5, 065, 652, 645 
380, 246, 203 2,084,774, 897 4, 925, 987,177 | 
369, 937, 060 2, 070, 371, 803 4, 652, 646, 508 | 
390, 798, 058 2, 054, 455, 993 | 4, 449, 835, 748 | 
356, 124, 750 | 2, 018, 361, 825 | 4, 367, 739, 209 | 
| 277, 043, 358 | 1, 723, 570, 291 | 4, 255, 584, 622 
258, 198, 442 | 952, 934, 705 4, 100, 976, 125 
} 





1 Includes reserve funds against issues of United States a ae Semeey notes of 1890 and redemption funds held against issues of national 
bank notes, Federal Reserve notes, and Federal Reserve bank n 
9 Includes balances in gold settlement fund standing to the credit of the Federal Reserve banks and agents 


* Includes standard silver dollars. 
4 Includes Treasury notes of 1890. 


OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM DEC. 16, 1918, TO JAN. 15, 


























1919. 
: — : : ee Te Sn oe 
Items drawn on Total items drawn) 

Items drawn on hg tot ae | Items drawn on |Items handled by| Items drawn on -|Num- 
| banks in Federal , pcre ag we pee FT | banks in other (both parent bank} Treasurerof |Num-| ber eller of 
| Reserve city | oyrsiee eter oral Reserve | "districts and branches | United States |berof/ Doy"| ‘non. 

(daily average). (daily average). (daily average). | (daily average). | (daily average). | | (daily average). | er? mem- mem. 

Se —— ms ie watt a ORI asa ene 
Nam-| 4 mount. | NY™-| amount. Num- 4 Amount. | NU™-' 4 mount. | NU! «mount. |Num- amount | tet. 2 - list. pe liriot. 
ber. | *'} wee Tt ~ *| ber. q ber. | * * | ber. ber. 
<a sab PR Tes Eee eee a I- ae Lois 
Boston,.......| 14,513/$23, 781,502) 82, 016|$11, 397,475 96, 529/$35, 178,977) 10, 000 $11, 526 5,528 sabeasdlesbecansee 10, 157 $4, 800,577, 424 244, 244 
New York....| 17,755 89,341, 143/149, 793| 51, 465, 714 167, 548/140, 806, 857| 34,851 16,068,839|..............---.|-ssreesleereee ee --| 723 323} 323 
Philadelphia. . | 21; 712} 28, 069, 468 43, 458 7 977 65,170) 33, 860,445) 21,555 10: 471" 6071 acoccesisndecceses 8, 785) 4,221,715, 656, 335) 425 
Cleveland.....| 5,312} 7,638,332| 61, 844| 24) 298,189, 67, 156| 31,936,521 7,261 4,846, 1, 907 $2, 883, 764, 6,624) 2,995,418, 815 729) 1,138 
Richmond....; 2,228) 8,414,116) 45, 859) 14, 766, 136) 48,087) 23,180,252) 5,956) 6,532,764, 651, 296; 3,118) 586,640; 565 353) 1,502 
tlanta.......) 5,837) 5,747, 844| 21,586) 4,335,857) 27,423) 10,083,701; 2,815) 3, 751, 147) 3, ssi 2, 128, 529} 5,592) 1,309,564; 426 370) 1,663 
hicago....... 4, 386] 26,998, 000| 54,989] 10,091,000, 69; 375| 37,089,000 5,711 1,181, 000 ” 275, 000) 17,202) 6,825,000| 1,333 2,414 4) 161 
St. Louis..... 5,331| 8.514270] 32,349| 7,652,851) 37,680! 16,167,121, 744 79, 506| 752 535,904) 9,259) 1,660,034; 512 1,052! 2,597 
Minneapolis... 3,896] 9,964, 211| 21,416] 2)226,152) 25,312| 12,190,363) 1,248 1,637,330......./.......... 1,234) ‘247,933; 867  1,191| 2,839 
Kansas City..; 3,922) 10,374,385| 57,991| 12,972,034, 61,913) 23,346,419! 5,910| 4,253,274 3, 286) 1,809,156) 6,026) 776,844) 994| 2,200, 3,189 
Dallas........ | 1,689) 2,532,423) 25,505| 7,657, 271) 27,194 10, 189,694) 2,954) 2061941, 1,067; °187,552 4,535) 522,949 1,194 
San Francisco.| 2,003, 3,520,224) 35,312} 9,718, 109| 37,315) 13,247,333) '823 ,799| 2,189) 1,600,239 4,660/13,717,126) 649 1,137 1,243 
Totals: 
ey = gg | | 
an. 16, | 
wae ts 98, 584 224, 904, 918/632, 118 162, 371,765 730, 702 387 , 276,683) 99,828) 64,079, 660) 13,662/10,080, 440) 77, 282'37, 753, =m 8 said Wee 595 20, 518 
ov. 0 
Dec. 15, 
ons evece | 85, 174/219, 162, .s aiecaen elcameee 75, 859 386, 634, 082 88, 326) 66,301,701 13, 394/10, 704, 900/135, 173/60, 766, 808 8, 09010, 40020, 607 
ct. | 
Nov. 15, 
ee. SF 82, 4341231, 014, 467550, 484/189, 103, 098|632, 918 420, 117, 565| 84, 796] 70,025, 266, 12, 198/11, 356,075| 98, 168/52, 790, 232 sso, 200, 1 
eC. "1 a, 
to Jan 
ise” 48, 549|148, 033, 108/253, 458 89, 065, 135|302, 007 237, 098, 243| 49,342| 52,175,578 7, 718] 3,402,085) 38, 130/21, 116, 293 7,902) 9, 194120, 604 
| | I 
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DISCOUNT RATES. 





Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Jan. 31, 1918. 






































Maturities. 
Discounts. Trade acceptances. 
Secured by U. 8. cer- 
tificates FN nay 
ness or erty loan 
Federal Reserve Bank. Within 15 honed nds. 7 
inelaitn tural and eR 1 to 60 61 to 90 
. manber * to 60 = % a Within 15 days, days, 
banks’ ays. ys. Pantin days, in- inclusive. | inclusive. 
— al days. ae 16 to 90 
. one days. 
collateral 
notes. 
3G ‘nila tatiana eae. on wiicnabaal — 
NIL, «. 5.0 ccssdheriedhabed os sesbucchaaawes } 4 4 4 5 4 2 it 4 4 
SE PAE 865. cwddh Mk oeethyb eweccssabvadatnd | 4 4 4 5 4 4i 4 
AG. «sshd oA awh oboe cases dahasians 4 43 | 43 | 5 4 # 4 4 
EL «< 5< +0 cdeg OR Gibee cesaceeqhkedans 44 4 | 43 | 54 4 4} 4 
I ass icon anced eadanabadenkis vi eqwican if 43 | 43 | 5 244 2 4 4 4 
RIE. Ass cctenansccadiensascasss snccdees | 4 43 | 43 | 5 4 2 4 43 
IR i oir inptteounn dalenl cdesien wavdig avi 4 4 i % 4 it 4h 4 
Wi SME nsccnesccaccstsentucessbeceesovasvere 4 4f | 43% 4 24 4 4 
EL: cc vecsknassabkes trove cadewahe dese 44 43 | 5 + 5 4 44 4) 4 
ino scinn soe SERRE SASS eRe ae 43 5 | 5 | 5 24h 244 4 4 
PEIN TEY + sab isnasedocacebichinsenssee's 43 43 | 5 | 5 4 ri 43 | 4 
ES SRE IA TE CES 4} 5 | 5 | 5h 44 4 43 | 4 
| 

















t Rate of 3 to 43 per cent for 1-day discounts in connection with the loan operations of the Government. Rates for discounted bankers, accept- 
ances maturing within 15 days, 4 per cent; within 16 to 60 days, 4} per cent; and within 61 to 90 days, 44 per cent. 

2 Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted has been taken by discounting member banks 
at rate not exceeding interest rate on bonds. 

Note 1.—Acceptances purchased in open market, minimum rate 4 per cent. — 

Norte 2.—In ease the 60-day trade acceptance rate is higher than the 15-day discount rate, trade acceptances maturing within 15 days will be 
taken at the lower rate. 

Note 3.—Whenever application is made by member banks for renewal of 15-day paper, the Federal Reserve Banks may charge a rate not 
exceeding that for 90-day paper of the same class. 


FOREIGN EXCHANGE RATES. 


Monthly ranges of exchange rates on leading foreign renee centers, quoted in New York during the 3 months ending 
anuary, 1919. 























| | } 
November December. January. 

Exchange |_ WAR GS) 7 Se he 

at par. | 
Low. | High | Low. High. Low. High. 

London: | | 

60-day bankers’ bills................... dollars for £1.. 4, 8665 4. 72625 4.7325 | 4.73125 4. 73125 4. 73125 4.73125 
UU MMNED, wo dcusnscnsdacsadeodssecaientess eee as 4. 8665 4.7550 | 4.76 | 4.7570 4. 7585 4. 7575 4. 7585 
Es caatintntsig pes ich¥oaceh deen francs for 100 dollars 518.1347 | 547.00 | 539.00 | 545.625 545.25 | 546.25 545. 50 
carted Kd <sis«cevandewenpesedecee lire for 100 dollars..| 518.1347 636.5 | 635.00 637.5 635. 00 637, 25 636. 50 
pee ee dollars for 100 pesetas. . 19. 30 19.70 | 20.40 19. 80 20. 20 20. 05 20.14 
PR ss conn snadenecresucenenke dollars for 100 florins. . 40. 20 41.5 | 42.25 42. 00 42. 75 41.125 42.75 
Stockholm ...2222°722000TINTIN dollars for 100 kroners..| 26. 80 27.75 | 2850 | 28.50 29. 45 28.10 29.10 
ND, 0 cecinnstwnccuvbasepseduamiaescanenee do....| 26.80 26. 50 26.80 | 26.50 27.00 25. 90 26. 80 
iG cicnlanins ox xcinn sinewn iegeiil francs for 100 dollars..| 518.1347 | 504.00 | 490.00 494.00 | 478.00 495. 00 482. 00 
BMG. oS. cc occccwsccged dollars for 100 gold pesos. . 96. 48 102. 00 | 102.85 101. 50 | 102.75 101. 50 102. 75 
Rio de Janeiro!............. dollars for 100 paper milreis..|; 2 54.62 24. 75 27.00 | 26.50 | 27.20 26.75 25. 00 
RINGS. neskpdonnepsnoonenepenad dollars for 100 pesos..| 36. 50 22.22 | 25.51 | 18.83 22.78 20. 20 21.19 
SEINE «0 ss nockussssceueduncvanela dollars for 100 yen..| 49. 85 53.25 | 65475 | 52.50 53. 25 51. 25 52. 25 
MEI 5 5s ucocsacsnes dollars for 100 ny me g dollars. .|....-..s00+0 75. 00 80.00 | 980.00 82. 00 78.00 81.00 
GROIN 00 san -2-n0nserns dollars for 100 Shanghai taels..|............ | 122.00 | 124.00 | 123.00 125. 00 122. 00 126. 00 
London average price of silver at nominal rate of £($4.8665) .)........-.-. 1.0744 1. 0626 1.0618 
SHOE ZOEK BVGTOGS WIGS OF MVE oon occ. occ kccdcscccccscnclecessccecses 1.0113 | 1.0113 1.0113 





1 Cable rates on New York. 2 Rate for a gold milreis. 
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ABSTRACT OF CONDITION OF MEMBER BANKS. 


Abstract of reports of condition of member State banks and trust companies in each Federal Reserve district on Nov. 1, 1918. 





{In thousands of dollars, i. e., 000 omitted.) 










































































{ | | 
Dis- Dis- | Dis- | Dis- | Dis- | pis- | Diss | Dis | Diss | Dis- 
trict Dati trict | trict | trict | trict oe trict | trict | trict trict | trict 7 
Noa) | c, | NG? | Naat | No.5 | Naz0| aur | No.8) No.0 [Na.20(No.it [Na-12) coer 
a, banks). banks). pasta panks),| P25). /panks) /banks). tank ) banks i ans sana 
| } 
RESOURCES, | 
} | 
quae ond Clete banavonatquedéugseenmns om ame We 762/266, oas 62, o ans, es eae agit es es mA ae go 
a tite ceteiaihacin bn amer s040chcmnes | | | 7 
Customers’ liability under letters of credit..| 2,936) 19,819|....... 60! 35 141 7, 592 374 1 Mona ced 839| 31,798 
Customers’ liability account acceptances...| 13,686) 113,703 1, 500) 7,840; 828) 7,409) 13,427) 8,489)....... 39} 1,516, 168,937 
United States bonds (exclusive i United 

States bonds borrowed)................- 9,464) 196,661) 13, 822 24, 124) 5, 214) 16,419} 81,760) 24,147) 2,727) 3,097; 2,589) 6, 386, 050 
War's oy ae capers 42,275; 70,813 9, 280) 25, 520) 4, 234) 15, 004 61, 544! 18,391; 3, af 4,197| 1,474 10, 949) 266, 898 

ar sav an stamps actually | 

te Fo! oA Ad! 201! 241} 34 1901 = 6a} 537/ 1731 62} 65} 95} S126, 1, 911 
Stock of Federal Reserve Bank...........- 1,595} 8, 446] 1, 0 2,571] 450; 759, 4,132) 1,308) 225, «238, 240) 454) 22,317 
Other bonds, hemes etc. (exclusive of | 

securities borrowed gseuphe ee ostedévuaar a 80,176) 471,707) 96, 560)139,331) 11, 230 % 878) 181,478) 38,726) 4,226) 11, 525! 608) 14, 205|1, 067, 650 
a vss cn acncaep acne cant: 7,829} 40,424) 5,972! 12,832) 1,676 88 14,594] 5,889, 848] 858, 835! 2,643! ’ 100,788 
Other real estate owned ...............---- 248} 7,071] 1,803| 4,373) 738 2 88 1,782} 766; 199| 167; 428) 2, O16 22, 149 
Furniture and fixtures. ..................- 296 78} 326; 858 173) 552} 2,128 706 274! 125) 7,097 
Due from banks and bankers.............. 36,498) 237,321) 17,756| 26,176} 9,977| 23,171} 81,994] 24,915] 9,092| 17 945) 5, 147| 14, Bar 504) 539 
Exchanges for clearing house, also checks 

on banks in same place.............-.+.- 9,177} 141,808] 2,737| 3,527] 779] 5,842} 19,258] 4,122) 656 1,734, 299} 1,681| 191, 620 
Outside checks and other cash items.......| 1,497) 12,954 385| 777 221) 2, 863) 8,784) 1,214 357, 354 "536! 30, 426 
Gold coin and certificates................. 1,547; 11,669 755) 731 188 915) 4, 218 "455 ial 463, 323 516' 21,901 
All other cash in vault..............s00+-- 12,493} 34,258) 4,086 7,761] 2,100} 5,556 27,655) 5,320/ 1,348) 1,329) 1,332} 2,900! 106,138 
ape pte aba ff trate oe oh Bank | 33,819) 227,504) 15,878) 24,112) 4,415) 12,522) 65,940 17, 419) 3, 021; 5, 653! 2, 634 7, 526) 420, 443 

ems w ede e proc- 

SUR ON UREN... «is.» aca. cune mean tsson 5,027) 19,399] 2,652) 1,469} 463] 1,750} 6,563, 6, 796) 64] 116 324) 1,704; 46,326 
Interest earned but not collected.......... 622 9, 557 855; 385 3 159) 736 134 eal 12) 3 244, +=12,792 
CUAE BONS. FS oh... ccc ca sadiesccscctbhcs 5,723} 31,750} 1,136 5,798} 784) 172) 19,811} 490 $3} 162) 784] 247; 66,890 

OS Foe is snk bce deec. nck Oee 598, 677/3, 302, 338/316, 343 553, 664] 106, 309/236, 063/1, 311, 447|341, 169 72, 988) 96,943) 52, 631 155, 504/7, 144, 076 ove 

LIABILITIES. 
| } | | 

Capital stock NE TE 5 5 ER cased neue’ 25,850} 114,966] 18, 886) 28,630} 9,135) 15,485, 70,554) 23,760} 5,702| 4, ous! 6, 258] 11,055) 335, 196 

Sarpios TRC UL... one cbdadel cnc didae 27,329| 154, 734| 44/152) 57,493} 6,316] 9,945] 62,949) 20,055| 1,843) 3, no 1,983] 4,197) 304, 106 

ivided profits, less expenses and taxes | 
BED ps» ot Cele’ ba abnce Gd VeObseacsschaes 8,742) 41,057) 7 ,127| 12,257; 2,602} 2,847; 19,342) 5,779 953} si1 733} 2,230) 104, 480 
Interest and discount collected but not 

GUBTIEG 0.0.5 cnwsscvcccccctdbedéeceses ewido 644 4, 304 70) 310 85 232; 442 138 46) 162| 4 37) 6, 524 
Amount reserved for taxes accrued........ 1, 080 6, 136 486| 828 109 470, 2,741 515 87 110 39 178 12,779 
Amount reserved for interest accrued... ... 888 9, 906 516) 616 230 384) 2,325 514 128 184) 36| 318) 16,045 
Due to Federal Reserve Bank............. 271 | RE See | 1B)... --22|e-secrsioeseses } 1 3 806 
Due to banks and bankers................. 19,433} 340,101) 7,176] 10,805} 6,362| 26,499] 65, 248) 27,869 11,442) 11,711, 3,535 14, 206| 544,387 
Demand deposits. ................cceeeees 344, 185/1, 827, 4601162, 583 179, 983| 42, 721| 93/063; 444) 408/124" 301| 247 019| 47; | 30, 486) 5 2113, 379, 073 
TUNG CODON sh 0 nino nsencceesescceves 81, 694| ' 226) 173 20; 353/207, 637| 25,775] 44, 596) 499,013} 72,309) 25,183| 19,452) 4,063] 52, 700/1, 278,948 
United States deposits. ................... 57,321; 326,633) 41,900 33,215 39, 879) 26, 379| 1,482) 4,171; 1,310 1,657! 572, 618 
Bills payable with Federal Reserve Bank..| 7,080) 87,350 9, 435, 11, 200 6, 375| 18, 340 68s 19, 983} 1,535) 3,299) 1, 6, 079) , 824 
Balls payable other than with Federal Re- | 

i ky eins Renee 565, 1,627| 416 65) 1 06 3 506 6, 9641 5,903} 553] 793) 2,495 2, 003, 23, 956 
Cash letters of seals and travelers’ checks | } 

I on cab scvccdtecauansceskenes 2, 871! i: 61 35) 121 7, 562 a eee | 4 927; 18,960 
Madan tee s cndcéaenerscésancecie 14, 005) 132,812) 1,500 7,839 828) 8, 249) 13,366) 8, 489)......- 500) onthe 1,516} 189,104 
COREE TEI... 5. 5c ccccasosccnensascns 6,719 21,446] 1,743 2,725 65. 367 5,948] 4,800 15 72 44, 

Total...... Ss ss wad Sa panlanaewenata 508, 677 8, 302, 338/316, 343 553, 664/106, 309/236, 063'1, 311, 447/34, 160| 72, 988 a 52, 631|155, 504|7, 144,076 O@ o 
Liability for rediscounts, including those | 
with Federal Reserve WOR scans cecsckaxd 26, 449) 118, 167) 14,553 2,950) 1, 846) 17, 250) oe 10, 664; 1, 180) 2, sie i 2,696; 4,883) 218,784 
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Abstract of reports of condition of member State banks and trust companies of the Federal Reserve system on November 1, 
1918, arranged by classes. 


{In thousands of dollars, i. ¢., 000 omitted.) 





















































| Total Total 
— Other Country United United 
reserve banks States States 
city be banks city banks (659 (847 banks) | (513 banks) 
(67 banks). | | (21 banks).| banks) Nov. 1, June 29, 
| 1918. 1918. 
RESOURCES 
EES EE EE PPE REE ae) Se ee ee ee 1, 938, 763 | 1,009, 980 715,306 | 3,664,049 | 3,044, 435 
aki lina tadellaea ds ieliad aia dd Bilin 's ps dine elite eipae «mp aides <a> shan ssansene 4 746 1, 336 »275 3, 357 2, 674 
Customers’ liability under letters of credit.» ~~ --e- eee cece 27, 706 | 4, 086 6 31, 798 } 149. 797 
Customers’ liability account of acceptances...........-.-ee0eeeece nec e en ceeeceeeeeee 999 | 33, 994 1,944 168, 937 , 
United States bonds (exclusive of nited d States bonds borrowed)..........-.....-- 212, 385 | 87, 870 , 794 386, 049 259, 289 
United States certificates of indebtedness. . ...............- sce ee eee e eee cece ceeees 82,587 109, 064 75, 248 266, 899 178, 135 
War savings and thrift onene CS ee eee eee 207 | 660 1,044 1,911 » 822 
ee SN I PEE nono a « d cerns ticace capespnne ies ons0n<+<6000ssns¢ae 10,229 | 7, 466 4,622 22,317 19,717 
Other bonds, stocks, etc. (exclusive Of SECUTITICS DOLTOWEG) .<. .....e ccc necsccvecce’ 256 | 347, 433 219,961 | 1,067, 650 978, 913 
Banking house...........+-----+s-0+0- Rieniy Sib < 965 cRedine a +diteg <x chann Owadaadon 40, 272 37, 676 22,840. 100, 788 , 188 
Other real estate owned .......... SR RE LAR IRE Ig PPAR 6, 334 | 11, 407 4, 408 22, 149 19, 302 
re era ccalacus ashes. toekelotunevanecexedguenianss eset 785 | 2,485 3,827 7, 097 4,951 
EES SELL SOE ALLA NAIL IEE CMLL ES 270,333 | 136, 354 97, 852 504, 539 444, 898 
Exchanges for clearing house, also checks on banks in same place................... 153, 554 30, 744 7,322 191, 620 7, 135 
ns OD CUNEO 5 nas ccccnsm once dupa «oo omwenoecépes.¢-2neen's 15, 759 11, 053 3, 614 30, 426 d 
i og ser asthe bg coe clammdny ahah ts nmunte e 14, 242 | 3, 652 4, 21,901 25, 150 
i i i eau nas Gas «Gb ae 6Seu adn ces aten s<anceeawe 42, 531 | 32, 982 30, 625 106, 138 75,241 
Lawful reserve with Federal Reserve Bank... .............---. 220200 cece cece ee eeee 263,878 | 103,924 52, 641 420, 443 | , 590 
Items with Federal Reserve Bank in process of collection. ............ HERR Re A875! 25, 871 | 14, 803 5, 652 46, 326 | 24, 352 
CI CNONOE ncn nccnepipucccas ices cspnsonccuvenssccacnsssvinban's 8, 389 2,183 2, 220 12, 792 | 857 
De from United States Treasurer... . . 2... ...0ce ccc ccwceccccewcess Lae s¥escckpewale scompamkb bags ei siseablee osese> REstlone Rieaenian | 13, 221 
in aban anen SRN ay ate <bindane tea oanne ks oy pesan cl bates << ane 28, 855 | 29, 167 8, 868 66, 890 | 99, 108 
A AB ae a foal Seidel AE om 04 SE oe AE eh A enc IR 3,776,681 | 2,018,319 | 1,349,076 | 7,144,076 5,994, 824 
| = 
LIABILITIES | 
I NE, AI k a os IEE xin ng tnmcapdcdesidne sgh kbnnsshbcesandevleteestwns | 144,200 104, 317 86, 679 335, 196 283, 414 
IDs ko cisah Sama 5 SSM RK CEREUS EEE UD Nikko 0 046 tg Wind acura needs vencersesswns 196, 009 144, 949 53, 148 394, 106 349, 080 
Undivided profits, less expenses and taxes paid -..................2-.-2.2. eee seen 47, 922 82, 971 | 23, 587 104, 480 , 885 
Interest and discount collected but not earned. ................-.0.+-+0+0ss0ceeeeee 4,320 1, 428 | 776 6, 524 6, 890 
Amount reserved for taxes ACCrUCd ........... 0... cece cee w eee eccce ee eeccccecencesee 8, 402 3,178 | 1, 199 12,779 9, 528 
eR NE SIS Coo bse ns on ee nen cnc cecccnpeccccccesasccupseee 9, 791 3, 524 | 2, 730 16, 045 9,041 
TS WIE IID UN iw diy. 5 is save cis dnc siiencsVand seb ene cess nasuesenceeden EB Nh isddesessel 3 806 93 
EIU io. Pini ala D6 aie nge ds des oo sebees codudasheccheedeoawnlnd 383, 257 113, 003 | 48, 127 544, 387 481, 997 
I re, ee o.oo coesnyncdacessaukaces 1,995,391, 8415966 | 541,716 | 3,379,073 | 2, 9187617 
I, SR, Be, STN ign dndndlon og 30% ok . SEES «ccd Suda s 9, 403 496,497 | 443,048 | 1,278,948 | 1, 052, 200 
I eid iced vacadenenysnilh ian ivilrabh ns de os esce 4s cok ch abe ees 362, 061 136, 299 74, 258 72,618 485, 639 
Bills payable with Federal Reserve Bank................2....-0-22- ee eeeee eee eeee: 4 77, 692 51, 222, 824 89, 050 
= ayable other than with Federal Reserve Bank............. ee Pee. 200 10, 199 13, 557 23, 956 24,177 
Cash letters of credit and travelers’ checks outstanding ................-...-.-..-.-. 14, 979 3, 909 81 18, 969 \ 153, 928 
ES hele, sg Cok Ue eras a Pw Ob naan s ba ok w oan win vetnses st becccnecpnines 152, 255 35, 295 1, 554 189, 104 ’ 
NEED cb Oe nkin «evn och BE Radds dates ce oibeiaoe aarWed ede -cheules HOWE dis He eides 24, 582 13, 092 6, 637 44, 261 57, 195 
NS ais MBs REA RE BES SOM Bids ADs Ab a hedudds cet RES 3, 776,681 | 2,018,319 | 1,349,076 | 7,144,076 | 5,994,824 
Liability for rediscounts, including those with Federal Reserve Bank.............. 122, 902 73, 087 22,845 218, 784 109, 291 
Ratio of reserve with Federal Reserve Bank to net deposit liability (per cent)... .. 12.7 10.5 7.3 11.1 1 
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Abstract of reports of condition of all member banks in each Federal Reserve district on Nov. 1, 1918 (including 7,7. tional 
banks and 847 State banks and trust companies). ee 


{In thousands of dollars, i. e@., 000 omitted. ] 


District | District District | Distnect | District | District: District | District | | District District | District} Distri | Total 
| Not No.2 No.3 | No.4 | No.5 | No.6 No.7 | No.8 | No.9 | No. 10 | No. 11| No 12 | United 
(420 | (718 | (654 | (807 500, | 418. | (1,313 | (512 | (998 | (717 | (ea | States 


( | (853 
banks). | banks). | banks). . | bam). | | pans). banks).| banks). | banks). | banks). banks). | banks).| banks). | Vanis). 
| — 






RESOURCES. | } | 


Loans and discounts . A, 108, 562)4, *, = 877, 027 1, a i 823| 619,976) 466, 587\2,007,509| 557,622 a 694 “— 668) 444,774 | 
| , 761 , 090/13, 758, 061 
Overdralts...........-. 708 497|' 1,178 1,749, 1,955) ” at eae 
ges es wd Hebility | | | ’ ’ | — I, oe 1, 746 1, 978) 2, 168) 20, 163 
under letters of credit 2,997; 20,750 182) 1,986 7 263) 56) 
Customers’ liabilities +e eee . . 8, = 056, 1,087 45) 7,006) 44,361 
aamant of accep- | 
wae yates _— — tae: 21 » 706) 12,743) 13,521, 45,096 19, 404 11, 986 1,747) 4,215 19, 424) 488, 530 
ties (exclusive of 
United States securi- | | 
ties borrowed)........ 239, 125 1,010,994) 294, 889) ey 194, 530| 185,805, 493,483) 177,996 107,848) 173, 261| 119,222) 227,092| 3,579, 260 
| 











War savings and thrift 
etemps actually i 





' } | 


| 
aa ds udtlne 573) 822 634 «1,472 631; 2,017; «1, 074) 020 909: 
Stock of Federal Re | =| car | ~~ ae | 1,097 12, 080 | 
serve Bank........... 6,579, 20,646] 7,201, 8,871, | 4,027) 3,169 11,208 3,780, 2,917) 3,611) 3,117} 4,5 79,744 


Other bonds, stocks, | 
ete. (exclusive of se- 
curities borrowed).. 219,199| 959,981| 370,685) 387,908) 82,857) 46, 594 348 348,380} 86,178) 











| 53,675, 72,664) 13,1 118, 

Banking house......... 28,647| 83,574) 30,102! 53,382) 24,193 19,375) 49,511} 19,464] 15,624 17, 449 16, 37 2, on a p— 

a — poy) sil a po 5, 425 "3,85 2,909; 5, 672! 6,971! 2, 679 3, 884 4,026, 4, 8, 190 68, 804 
‘urniture and fixtures | 1) 25) 2, 657 2, } 

Due from banks and ‘ : ea ’ es » 850) 505, 2,382, 2,985 3, - 3, 5,547, 41,733 
bankers 664 ; 


Bashianges for clearing 
eee = ay foes & | | 
anks in same p 43,401 518,902) 37,149 23,114) 16 14 63, 442! 
Outside enecks _ = ; 749 | 950} 14, 863) \ a 12, = 11,722) 23,204, 6,839} 21,387/ 793,708 
other cash items...... 5,928, 31,091 3,451 4, 569) 3,503; 6,660) 13,928) 2,516 8,175 4, 635, 5, 217 4,751) 94,424 : 
Cash in vault........... 45,593) 146,803} 41,039 62, 725| "193 : | oy o> TI ’ 
Lawful reserve with ong ; OS 26, 7” Ser 22, o a 9, 556 *,! sa 571,090 B 
gaaeral Bacgeve mm | | | 
SAE 934, 645,674 88,483, 117,635) 51, 866 | | “fi 
Items with Federal Re- — anes otic tliat: $5,500 ey. ml 41,100, = 35, 77,082) 1,519, 651 ' 
serve Bank in process | 
of collection.........- 22, 181 90,586} 35,202, 31,268 22,225) 10,711! 33,837, 22, 856) 3,437, 15, 4 9,694) 9,280) 306,751 


! 
Row ae 134,518, 387,410) 112, 617/ 177,910 101, 703 —_ 315, 343| 104, 9281 139, 887 200, 1351 84, 185,077} 2,035, 
| 


| 
| 











a ~ spems United - i 

tates Treasurer...... 2,834) 5,808} 3,328, 5,492 2,712; 2,075, 4, 974) | 

inaneset eee but not | , ’ | ’ ? 2 cain 974 2, 005 1,700, pF 663 2, 276) 3, 203) 39, 160 
collected... .......+++- | 1,059 15,667} 1,710, 2,179) 285, 265 1,775) 299, 773) 473, 

Other assets.....0202222) 9,237, 49,278} 1,639 6,074 «= 822} S217) «21,063 «= 579) 323, 1,086, 7810, O77 





sy ‘2, 083, 014 8, 690, 402|1, 938, 432 2, 431, 772 1, 177, 160, 943, 960)3, 726, 8121, 094, 984)1, 017, 9921, 368, 507 776, 763|1, 513, 062,26, 712, 959 























LIABILITIES. | | } | 
| 
Capital stock paidin...' 119, 108 312,706] 95,594, 151 1318 81,275, 65,310/ 219,587, 80,391| 64,331] 79, 867) eon 104, 693 
46 36, 91 























3 1, 442, 206 
Surplus fund........... 100,838, 375,433] 149,224 145, 123, 54,082 40,652 150, 121) , "273" 
Undivided profits, less ay . . 4 oie , 121 , 399} 33,026) 41,545) 49,987} 1, 223,342 | 
— panese and taxes . oc ~“ | | : 
ll sensah: Olin aie =o | 4 145,361} 37,412, 54,240, 20,846! 15,168, 61,647 
Interest and discount | Tt ; : aa on dette p67] 10,108 15, aa 20, 860) 18,397) 24 482, 217 
oomegtes but not) onl i ial | 
pS SEC i 1 2,133, 2,670! ~—-:1, 582 905) 5,243) 1, 
Amount reserved for se ; : al ~aepn ind <r 043; 1,164 eae 869) 833} 34,387 
taxes accrued......... 54 1,185} 1,853 3,148) 777| «1,188 + =7,223)_—s 1, ” 1,459) | 
Amount reserved for ‘ . at ge | om = —_ | = a” oe 
interest accrued...... 1,442} 13,700) 1,912; 2,264; 1,744 902) 3, 716, 1,373) 
Due to Federal Re- a a pes GiReee jieie: —_— = 1,306, 30,390 
serve Bank........... 9 5, 619 839, aig 2,124 186 406 5 
Due to banks and! os ese iil ? 73 ; ue 1 10, 882 
clase ns ,656|1, 166, 288| 221,706 119,121} 90,468, 463,617) 151,277| 158,707, 244,911| 76 186, 137) 3,435, 
Demand deposits....... cee 836, 377}1, 002, 363 490, 125} 396,208 1,432,107, 424,697| 387,963, 619,949) 381, 164! 689, 517/12, O16; 310 
Time deposits.......... 209,965) ' 560,326 264; 275| ’ 510,065, 204, 879 148, 869| ”867,038) 156,842, 250,947, 178,741) 52,985 237, 011! 3, 650, 943 
Bip ae nad 218, 706 — 166, 970) 149, 038 69,900 60,586, 150,109 73,443 24,764 65,441) 41,836 30,087 1,707, 627 
able - | } } 
ar Reserve Bank... 32,761) 404, 249) neu 57,456 51,201) 56,507, 181,569 52,931| 22,004) 47,601) 
Bills payable - aa | Pee oe — — ee 8,28 er 
than with Federal | | | | 


| | | | 
Reserve Bank........ 3,184) 7,450| 2,356 4,228 7,377| 7,430; 14,597; 10,161) 3,588, 11,978 
Cash letters of credit | | ; ci ; — . wee : | - 7 —— — 
and travelers’ checks | | | 
outstanding..........| 2,950} 17,914) 245) 2, 080) 104 141, 8, 793 962) «1, 662) 367' 75| 7,315) 42, 608 
Acceptances...........- 66,491, 274; 862; 27,183 22,090| 13,205} 14,665) 45,276 19,802) 12, 236, (1,773, 4, 439 19, 801 521, 823 
National - bank notes | | 














outstanding.......... | 80,186 87,792, 54,137, 89,559 51,546 78,111 41,287) 29,458] 46,880, 44,352 61,574| 675 
Other liabilities........ | 11,980, 61,118) 39,685 14,109 7,182) 4, i 37, 652 14,117 1,080 4,835. 2,302 12,525 211 086 
Total.........--.| ‘2,083, 014 8, 690, 40211, 938, 4322, 431,772 1, 17, 160) 943, 969 3, 726, 812 1, 094, 9341, (1,017, 0001, 368, 597 776, 763 1, 513,062 26,712, 959 





Liabilities for redis- | “att (ccm cis Ve Si a ee a at ei 
counts, includin | 
those with Federa | | | } | 
Reserve Bank........ 105,776 295,368} 45,961 39,380, 33,692! 46,075} 92,527, 35,697) 27,085) 





44,801 37,544 43,942' 847,938 








eee 
- - oe 
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Abstract of reports of conditions of all member banks of the Federal reserve system on Nov. 1, 1918, arranged by classes 
(including 7,749 national banks and 847 State banks and trust companies). 





{In thousands of dollars, i. e., 000 omitted.} 


| Total Total 
Central Other = Country a = 
reserve | reserve banks (8 506 | (8,213 
’ i ’ 


‘city banks | city banks (7,987 | 
(128 banks). (48i banks). banks), Paks) | banks) 


























1918.’ | 1918, 

| 
RESOURCES. 
Loans and discounts............+..sssese+e- BE HEN a fe NEO ae COON lores AP 4,792,083, 4,157,856 | 4,808,122 | 13,758,061 | 12, 661, 759 
hls db ba ain cs pibtiinns Gib 44500 Kitaccncs iblaGhencaddeduoashbcekiees | 1,851 | 4, 356 | 13, 956 | 20, 163 15, 1 

Customers’ liability under letters of credit. ............ccccccccccccccccccccccccccecs 29, 037 14,811 513 | 44,361 } 387. 478 

Customers’ liability account of acceptances............ccccccccccccccccccccccccccece 302,973 | 167, 513 | 18, 044 | 488, 530 , 
United States securities (exclusive of United States securities borrowed)............ | 908,142) 1,019,410 1,651,708 | 3,579,260} 2,450,209 
War savings and thrift stamps actually owned ...................cccccecccccccccecs 669 | 464 | 8,947 12, 080 14,315 
ee I I nos cs scacna cuban chactinsaesevéecnenacactanecoacion 21,579 24, 266 | 33, 899 79, 744 76, 699 
Other bonds, stocks, etc. (exclusive of securities borrowed).................cseeeeee 791,378 764,658 | 1,204,001 | 2,760, 037 2, 732, 286 
Renking oa OE eccedbsnnccevecssecececensccccces Sich secendtbcccedbatenstas “= } ig ered og vf 366, pd 

sch canveusdbessniaee ch ube nchnd dénkiaesedncinseesdsebedesen , 761 | . 3 , 894 65, 
i os ani do vsnccslase naccétushinecestncticosdbbindhies 5 TO 1, 506 7,729 | 32,498 | 41,733 38, 428 
I  eexudunonunondecenaanes | 463,477 746,253 | 825,934 | 2,035,664! 1, 905, 565 
Exchanges for clearing house, also checks on banks in same place..................- | 558, 592 190, 943 | 44,168 | 793, 703 | 463, 812 
—— nase Se MINI 50-42, .. donk dds ..<tenacheeccddnctneceacctd.ce Be Bo a aon 79, 710 
i aah kickin Ober cde sinkcccdbNebses ccdbacdhocevdiiievsccotcundesocscbebbeces | » 499 | 5 | 571 482, 100 
Lawful reserve with Federal Reserve Bank................... ; ondbthahwnciliialic se | 708,228 = 413,245 | + 400,178 | 1,519,651 | 1, 565, 147 
Items with Federal Reserve Bank in process of collection.............-...seceseeeee 117,313 | 163, 440 25,998 | 306, 751 208, 244 
iin ds oc canbubeccekéiutns bececcessecscocéaccecacce | 4, 297 11, 667 23,196 | 39, 160 39, 908 
Interest earned but not collected . ........cccccoccccccccccccccccccccccncncctvscceces 14, 105 | 5, 889 | 5, 775 | 25, 769 27,474 
ed sorte Uti deb audb cen ded nsakwechochaescncancevascshvce LOBED Elia BONY: 46, 926 33, 366 10, 885 | 91, 177 114, 157 
: OI oii -s N Na ds swab ulenx Mea hs cn Held hb as o85 bbe eels « WEE Bacon | 9,035, 559 | 8,082,136 | 9,595,264 | 26,712,959 | 23, 694, 078 

LIABILITIES. | 

MEUM ERS L Sossci val Usccden ed csesssenchaccodcecdctccabubvccoecctelcvend 332, 125 423, 855 686,226 | 1,442,206! 1,381,220 
I ts hts Din hs «oes ouidevwnnodbedediatdesasouaee 398,784 389, 530 435,028 | 1,223,342 1, 157, 792 
Undivided profits, less expenses and taxes paid...............c.ccccecccececccecees 141,497 | 129,709 211,011 | 482,217 | 415, 883 
Interest and discount collected but not earned.................cceeececececccecccees | 17, 854 | 11, 678 | 4, 855 | 34, 387 | 36, 282 
es iinicuvcupocnccaccdecceessscpescccteuseassaces 26, 398 | 12, 263 5, 642 | 44, 303 27,891 

Amount fouved for interest accrued Minatbans+ thse ahesinpnodsantoashensheahnsdoasel 12 7. ios 10,247 | 30, 390 ‘ 
e to NGS eine inis ood s wens tsae co sccccndsecess ceelecasadsncteews! 2, 2, 5, 700 | 10, 882 | 5,615 
Due to banks and baMkers....-.....-...scscsscsesesesesseersesesseeeeseceeeseeees | 1,741,950 | 1,318, 628 374, 471 | 8,435,053 | 3,278, 182 
mand deposits........ SERED p tb oancerdaden<saktheleesecthadleinebicnvbecdiesdtacen | 4,358, ,812, 4 | 12,016,310 | 10,753, 727 
Time de POSIYS === ensvscuseessatecanensesenensseneecisnessosiseensesecerenetee® | “$80,860 "890, 621 | 2, 200, 462 | 3,650,943 | 3,305) 381 
n t) io. cp Ch ee nekbcbempos ehecnnddasecehaassbasedsatancant | 91 | 1,707,627 1, 521, 403 
Rills payable with Federal Reserve Bank.....................2.... cece ee eee eee, | 4407814! 3687843 | ~—-272’299 | 10817956 372, 417 
Bills payable other than with Federal Reserve Bank..............ccccceeceeccecees 700 | 25, 848 | 76,113 | 102, 661 108, 644. 
Cash letters of credit and travelers checks outstanding .................02-ecceeeees 26, 632 | 15, 275 | 701 | 42, 608 \ 411, 972 

SM esivcin st cusebdy ote cies setenecabnien secede cccsscccecectuccseidae | 325,391 176,926; 19,506 | 521/893 , 
SeEEnE SN: SUGROD GUEMRGINIOG, . ,. 8. ca ccncacsncgecensvcacncsscnesacousanvcccas | 49,389 | 173,470; 452,306 675, 165 681, 114 
PD ssn i depo ssbenh is sadkendetsencthsuanwacthedcotesnersccrwaktealgouc | 44,021 | 76,145 | 90, 920 | 211, 086 126, 817 
ESE RATE PRR EE Ne Ee Cente aes eee eee | 9,085, 559 | 8,082, 136 | 9,595,264 | 26,712,959 | 23, 694, 078 
Liability for rediscounts, including those with Federal Reserve Bank.............. 309,450 329,790 | 208, 698 | 847, 938 625, 380 
Ratio of reserve with Federal Reserve Bank to net deposit liability (per cent)...... 13.7 | 10.2 7.5 | 10.4 11.7 




















Fesrvary 1, 1919. FEDERAL RESERVE BULLETIN. 187 








Classification of loans and discounts of 847 State banks and trust companies, members of Federal Reserve system, as shown by 
their condition reports for Nov. 1, 1918. 


{In thousands of dollars; i. e., 000 omitted.} 


1 j { ; 
Dis- | Dis- Dis- Dis- | Dis- Dis- | Dis- Dis- Dis- Dis- Dis- | Dis- | Total 
| trict | trict trict | trict | trict | trict | trict | trict | trict | trict trict | trict | United 
No.1 | No.2 No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10 No. 11/ No. 12/ States 
| (28 | (95 (23 | (58 (33 (48 | (267 | (43 (62 (25 (88 | (77 | (847 
banks).| banks). | banks). banks). banks)./ banks). |b nks).| banks). /banks).| banks).| banks).) banks).| banks). 
| } | 





! 


| 


a ve |-—-. | 





| | | } 
On demand, not secured by | } | | 
CEM ieriitiicncanccatess 23,278 | 42,337 8,792, 7,934| 1,996 | 5,124 | 24,339 | 10,511 | 2,159) 2,503 1,266} 5,681 135,920 
Ondemand, | Liberty | } 
bonds and Unit States | } 
Treasury certificates of in- | j 


debtedness..........-.. iin ds 3,147 | 23,925 2,856 1,913 424| 680} 4,713| 3,059 258 7 331; 139; 41,452 
On demand, secured by other ro 


RIE chai bnasanetdh nest 168 | 456,314 61,353 58,011 | 9,514 | 28,846 [105,241 | 38,444 1,855 4,361 4,660 / 5,903 828,670 
On time, not secured by col- | 
| 


| 

Mick dieitdcaevecvcnance 144,389 | 519,692 | 17,756 | 75,778 | 28,804 | 42,565 |267,502 | 60,811 | 18,594 | 17,545 | 8,656 | 38,644 | 1,240,826 
On time, secured by Liberty | 

bonds and United States | | 

Treasury certificates.........; 24,772 | 221,572 | 27,044 | 18,485 | 3,622| 4,315 | 30,748 | 5,517| 1,051 | 2,384 1,721] 2,490| 343,721 
On time, secured by other col- | | | | 

| ea ee | 46,000 | 271,833 16,333 40,789 | 13,911 | 28,167 |133,613 | 43,547 | 12,171 | 15,679 10,888 | 18,939 | 651,870 

ured by real estate mort- | | 

gages or other real estateliens | | 

0” Re ROE | 27,274 | 49,334 | 3,824 60,490 | 5,023 | 9,062 138,639 | 19,742 | 10,255 | 6,082 3,508 | 13,674 | 346,587 
Acceptances of other banks dis- | 

Ca i scctasxsecsccscnxets | 9,730 32, 026 298 dd rere | 416 | 1,621 119 70 78 40 247 | 45,245 
Acceptances of this bank pur- | | | 

chased or discounted......... | 567 11,618 200 | 886 | 133 | 1,106 | 789 GBF Ne tntcavelscssntes 180 31 | 16, 027 
Loans and discounts not classi- | | 

WD ona $08 cc cdwhodevcantevnes aa See | 19,107 206) ORR he SEN ee. .cs, BWR ces asshbivcsscblecntlons 3,487 84} 23,990 


} 
| 


Total shown by reports. . |333,325 |1, 647,758 |138,762 265,517 | 63,728 |120,281 |707,369 |182,267 | 46,413 | 48,589 34,737 | 85,832 | 3,674,578 
Less adjustment due to inclu- | | | 
sion of rediscounts in loan | | | | 
classification by some banks.,|........ a. | eee 514 1,116/ 4,788 | 186) 1,240 266 333 182 32| 10,529 











Total loans and discounts ./333, 325 |1, 645,886 138,762 265, 003 | 62,612 |115,493 |707,183 |181,027 46,147 | 48,256 34,555 85, 800 | 3, 664, 049 
| | | | | ' | ! ' | 
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FEBRUARY 1, 1919. 


Abstract of reports of earnings and dividends of member State banks and trust companies of the Federal Reserve system for the 


{In thousands of dollars, i. e., 000 omitted.]} 


first six months of 1918, arranged by districts. 




















































































































| District District| District} District} District) District ante Dyes bes os District District District; Trta al 
| No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 No. 10} No.11  No.12) U. 
(24 (66 (16 (30 (20 (36 (128 | (4 | N40 (16 (58 (53 | (611 
| banks).| banks).} banks).| banks).| banks). banks).| banks).! banks). | | banks). banks). bastks), ies | banks). 
ser er cara) =< omen 
Copia stock paid in............... | 24,000 |109,514 | 14,900 | 22,710 | 6,296 | 13,110 | 50,956 | 20,385 | 4,050 | 4,175| 3,798 | 9,270 | | 993, 164 
RE SNES FRR a SaaS: | 26,877 |147,639 | 37,555 | 54,343 | 4,443 | 8,849 | 42,517 | 18,3901 | 1,396 | 2,987 | 1,187 3,528 | 349,712 
Total capital and surplus.....) 50,877 |257,153 | 52,455 | 77,053 | 10,739 | 21,959 | 93,473 38,776 | 5,446 | 7,162 | 4,985 | 12,798 | 632, 876 
Gross earnings: abe | eet. 
Interest and discount. ......... 11,322 | 58.775 | 5,404! 9,254} 1,208! 3,976 | 20,413 | 6,122) 1,273! 1,840) 1,099 | 2,922 | | 123, 698 
Exchange and collection charges 170 223 60 15 24 | 26 260 | 229 32 16 | 32 | 85 1,413 
Com: ee pe 144 1,646 47 112 3 | 109 209 128 27 65 | 12 | 39 2,541 
Other earnings................. 1,107 | 6,874 | 1,272) 3,027 226 417 | 1,912 570 44 151 | 16 | 483, 16,099 
Total gross earnings.......... 12,743 | 67,518 | 6,783 | 12,408 | 1,551 | 4,769 | 22, 704 7, 049° | _1, 376 | 2,072| 1,159 3,529) 143,751 
—!= —————s | | = So ——— SS OSS Oe Oss EES 
Expenses: 
Salaries and wages............. 1,708 | 6,953 959 | 1,393 215 | 696 | 3,381 1,008 299 324 | 243 629 | 17,808 
Interest and discount on bor- 
rowed money................ 117 | 2, 21 214 89 218 480 470 | 34 30 50 95 4,124 
Interest on deposits. ..........- 5,075 | 27,798 | 2,174 | 5,089 519 | 1,224 | 8,352 2,025 549 4 152; 1,017, 54,820 
MA dcabdsn SeeGe't nccdssdvecs 524 | 3,770 410 750 109 | 310 | 1,546 385 83 | 79 219 8, 247 
NEE sine cccnerensee 1,028 | 5,268 518 968 145 | 634 | 2,309 | 709 | 184 ond | | 176 | 479 12,662 
Total expenses............... 8, 452 4,597 1,149) 1,506 | 700 | 2,439 | 97,661 
Net earnings since last report....... 4, 291 2,452 ~ 997| 566 | 459 / 1,090 46,090 
Recoveries on charged off assets. ... 68 48 | 14 | 30 | 8| 228 1,235 
Total net earnings and | | 9 
as cwsincare cscsesck 4,359 | 21,700 | 2,712) 4,059 488 | 1,897 | 6,988 | 2,500 | 241 | 596 | 467 | 1,318 | 47,325 
Losses charged off: ee, “et IRR Oe poet T lighitet.. 
On loans and discounts. ....... 339 891 1 53 5 452 458 68 | 17 | 120 18 438 2,860 
On bond securities, etc......... 655 | 2,334 1,444 527 24 304 208 | 318 | 5 OE Badbvessiign 75 5,931 
Other losses............0-...... 58 | 503 23/ 66 10; 2| 181 3 ee 72) 1,016 
Total losses charged off....... 1,052 | 3,728 1,468} 646 30/ 781] 847| 422; 30| 184 25; 585 | 9,807 
Net addition to profits....... Ae 3,307 307 | 17,972 1,244 | 3,413, 449 1,116 | 6,141 2,078 | mn{ 412| 442/ 733 | 37,518 
SS ee ae [a = | 
ome of net profits to capital and , poe, } | 
lus (annual basis) (per cent).| e 00 | 13.98 4.74 8.86 8.36 10.16] 13.14] 10.72) 7.75 | ll. 51 17.73 | 11.48 | 11.86 
Divi RES ins cvackas ch sahanns 1,414 9,771 1,523 2,371 270 *745 | 3,068 | 1,257 | 133 | 327 | 132 | 351 | 21,362 
| 














